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YOU CAN BECOME 


A More Successful Investor 


Ii 


Increase Your Income and 
Capital Growth Potentialities 
by Following a Planned Program 


S UCCESSFUL investment results 
depend on diligent planning, constant 
supervision of holdings and the abil- 
ity and experience to interpret accur- 
ately the myriad data which influence 
the trend of security values. That is 
why you cannot afford to treat your 
investments casually and why you 
should entrust the planning and di- 
rection of your investment program to 
a competent supervisory organization 
devoting its full time to this special- 
ized task. 

















Personalized Investment Guidance Is the Answer 


There is no easy path to invest- 
ment success. Conditions are con- 
stantly changing and only the alert 
investor who makes the necessary re- 
visions in his investment program to 
conform with new developments can 
expect to avoid serious losses and 
look forward to growth of capital and 





increased income. That many in- 
vestors have found a happy solution 
to this problem by turning the task 
over to us is attested by our very 
high rate of renewals. 
clients found the service exactly what 
they require they would not renew 
their contracts year after year. 


Unless our 





the Investor.” 


My objectives are: 
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C) Safety 


It is understood that I incur no obligation by this request. 


FINANCIAL WORLD RESEARCH BUREAU 
| 86 Trinity Place, New York 6, N. Y. 


(] Please send me the pamphlet “A Personalized Supervisory Service for 


1 I enclose a list of my present holdings with original purchase prices 
and would like to have you explain whether your service would be 
adaptable to my problem and if so what the cost will be for supervision. 
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Our personalized investment su- 
pervision can help you as it is help- 
ing many others. By subscribing to 
our service, you will bring to bear 
on your problem the experience and 
knowledge of an organization devot- 
ing its full time to the analysis and 
determination of basic security values. 


~ 


Take the first step toward 
better investment results by 
sending us a list of your hold- 
ings and letting us explain in 
greater detail how our Personal 
Supervisory Service will help 
you. The fee is surprisingly 
moderate. 


~ 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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Beneficial 


Industrial Loan 


Corporation 


DIVIDEND NOTICE 
Dividends have been declared by 
the Board of Directors, as follows: 
CUMULATIVE PREFERRED STOCK 

$3.25 Dividend Series of 1946 
$.811/, per share 


(for quarterly period ending 
September 30, 1948) 


CUMULATIVE PREFERRED STOCK 
$4.00 Dividend Series of 1948 
$1.022 per share 
(for period ending September 30, 1948) 












COMMON STOCK 
$.37!/, per share 

The dividends are payable Septem- 
ber 30, 1948 to stockholders of rec- 
ord at close of business September 
15, 1948. 


July 16, 1948 


Puiuie KApINAsS 
Treasurer 









With 23 apts., two’s and threes. 
built concrete bldg. overlooking San Francisco’s 
beautiful Civic Center. Colored tile baths, copper 
hot water pipes, automatic gas steam heat. A 
grand home with income and will always be a 
good renter and excellent hedge against inflation. 
Full price, $160,000. For information, write ex- 
clusive agent. 






















5 ROOM PENTHOUSE 


Modern well 


W. W. MOGAN, Realtor 
105 Montgomery St., San Francisco, 
The New York of the West 


Calif. 
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to start 
the machine 





This machine operates best when started by top manage- 
ment! It’s the Payroll Savings Plan for the regular purchase 
of U. S. Security Bonds. It produces security for individuals, 
for business, and for the nation at large. 


Security for individuals .. . because every $3 invested in 
Security Bonds pay $4 at maturity. 


Security for business . . . because the billions of dollars 
already invested—and being invested—in Bonds are build- 
ing future purchasing power. 


Security for the nation ... because every Bond dollar that 
is built up in the Treasury is used to retire a dollar of the 
national debt that is potentially inflationary, and because 
every Bond held means fewer dollars to go to market to 

_ bid up prices on scarce goods. 


Produces Other Benefits, Too! 


In 19,000 industrial concerns operating the Payroll Savings 
Plan, employees are more contented. Worker production 
has increased, absenteeism has decreased—even accidents 
have been fewer! 






WANTED CORPORATION PRESIDENTS 


that manufactures SECU RITY 


Why Should Top Management “Press the Button’? 


Begun in war-time, the Payroll Savings Plan was rapidly and 
widely adopted under the stimulus of dramatic patriotic 
appeals. 


Those appeals are gone. Yet the reasons for investing in 
Security Bonds today are important. Management men can 
understand these reasons—and have the influential author- 
ity that’s needed to “start the machine”... to get the Plan 
vigorously promoted. 


Your Task Is Easy—and Vital! 


To enable you to install or to reinvigorate the Plan in your 
company, with minimum time and effort, the Treasury De- 
partment has prepared a kit of materials especially for you 
to distribute among specific key personnel. Be sure to get 
and use your kit! Your sponsorship of the Plan will bring 
you its greatest benefits in your own company—and you'll 
be doing your part to help guarantee America’s security — 
which is your best business security. For help, call your 
Treasury Department's State Director, Savings Bonds Division. 
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Bumper Crop Outlook 
Good Trade Factor 


Farm outlook one of brightest spots in trade 


picture. Virtually all crops 


will top prewar 


averages though some may not reach 1947 levels 


umper crops pretty well down the 
B line appear virtually assured for 
this year. Corn and wheat head the 
list, with the first-named now prom- 
ising to set an all-time record around 
3.5 billion bushels, 200 million 
bushels above the July 1 forecast. The 
outturn of spring and winter wheat 
combined, almost 1.3 billion bushels, 
will be the second largest in our his- 
tory. Cotton, another big money 
crop, will be around 13 million bales 
—the first official forecast will be is- 
sued August 9. Last year’s cotton 
crop amounted to 11.8 million bales. 
The only sizable drops, as com- 
pared with 1947, appear in the indi- 
cated yields of tobacco and beet sugar, 
though in each case the 10-year 1937- 
46 averages will be exceeded by mod- 
erate margins. The tobacco crop is 
forecast at 1.7 billion pounds, vs. 2.1 
billion pounds in 1947 and a 10-year 
average of 1.66 billion. The beet 
sugar crop, already marketed, is 
placed at 10.3 million tons, against 
12.5 million tons last year and a 10- 
year average just under 10 million. 


Near Record 





Despite these and some minor de- 
clines from 1947 yields, farm income 
this year should equal or even ex- 
ceed somewhat the 1947 record of 
$30.5 billion. Higher costs may pare 
net slightly, but the year promises to 
be at least the second most profitable 
one ever enjoyed by the farmer. 
Preliminary estimates by the Bu- 
reau of Agricultural Economics place 
farmers’ cash receipts for the first half 
of this year at $12.6 billion, of which 
$8.1 billion came from live stock and 
dairy products and $4.5 billion from 
crops. The total compares with $11.9 
billion in the corresponding period of 
last year. Crop returns will figure 
more importantly in last half receipts 
and should provide two-thirds of the 
six months’ total, as compared with 
36 per cent in the initial six months. 


AUGUST 4, 1948 


With the exception of corn and 
cotton, the new crops are now begin- 
ning to flow freely to market, to the 
accompaniment of a rising tide in 
rural trade, reflecting the current in- 
crease in the farmer’s spendable in- 
come. The urban dweller may com- 
plain, and with reason, of the reduced 
buying power of his dollar, but the 
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Dearborn Motors 


farmer is in better position to pay 
prevailing prices for the things he 
needs than is the white collar or in- 
dustrial worker. This may explain 
why consumer resistance to high 
prices has not been particularly evi- 
dent in rural sections where trade de- 
pends on agricultural income. The 
so-called country trade has made an 
above-average contribution to the 
over-all dollar volume of business 
both this year and last. 

In May the index of prices re- 
ceived by farmers for all products 
was up 170 per cent from the 1935- 
39 average, while the index of prices 
paid for goods the farmers bought 





was only 112 per cent above the 1935- 
39 average. In other words, farmers 
today are able to buy goods with one- 
fourth to one-third fewer bushels or 
pounds of farm produce than in the 
five-year period from 1935 to 1939. 

Over the past two years the farmer 
has been a liberal spender. The ma- . 
jor part of his expenditures has been 
for farm machinery and equipment, 
building and fencing materials, fer- 
tilizers and other items designed to 
improve the productivity of farm land 
which suffered sadly during the war 
when essential machinery or materials 
were unavailable. There still is a 
substantial amount of rehabilitation 
and improvement to be done. 

The farmer’s spending also has 
gone to improve his own standard of 
living. He has bought freely of 


household appliances and furnishings, 
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Farm Mechanization Continues 


clothing, automobiles, radios and 
other items not strictly related to the 
cost of living, but adding greatly to 
the comfort of himself and his family. 
He has not squandered his substance 
on intangible pleasures, nor has he 
dissipated his resources. He has not 
been on a spending spree. For five long 
years the farmer had no opportunity 
to spend his profits sensibly, and most 
of his net income found its way into 
bank deposits, war bonds and income 
securities, and was applied also to the 
reduction of mortgage principal. At 
the beginning of last year farm mort- 
gage debt totaled $5,254 million, com- 
pared with the 1930 peak of $9,631 
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million and the prewar (1941) total 
of $6,535 million—the figures inci- 
dentally including purchase money 
mortgages and sales contracts. 

All in all, the farm situation is one 
of the brightest spots in the domestic 
trade picture. Not only is the agricul- 
. tural community in basically strong 
financial condition, but its indicated 
income augurs maintenance of a high 
level of spending which will con- 
tribute to the general prosperity and 
support industrial activity and non- 
farm employment. The agricultural 
machinery industry, for example, sees 
$1.5 billion or more being expended 
for farm equipment out of this year’s 
income. Fertilizer makers also will 
benefit from heavier use of fertilizer 
in preparing for next year’s planting. 

Primary consumers of farm prod- 
ucts—such as the baking, milling, can- 
ning, corn processing and meat rais- 
ing industries—are assured of ample 
supplies until the next crop takes 
shape, while sales prospects of other 
industries have been enhanced by the 
widening outlook for business in farm 
areas. Mail order houses, and mak- 
ers of automobiles, radios, refrigera- 
tors, washing machines, electrical and 
other household appliances, clothing, 
paints and building materials will feel 


the impact of generous outlays by 
farmers. 


Price Supports 


Farm income prospects are not ma- 
terially dimmed by the possibility of 
declining prices for farm products. 
In a normal economy bumper crops 
mean lower unit prices, but the Gov- 
ernment’s price support program is 
calculated to counteract the normal 
operation of supply and demand— 
when it works against the farmer. 
Any decline carrying open market 
prices to around parity-loan levels 
would find price-supported crops 
flocking to Government-loan protec- 
tion. 

With the President arguing for 
price control in order to lower prices 
to the consumer, the Government, 
paradoxically, is urging farmers to 
hold back a “substantial portion” of 
this year’s grain crop “to help main- 
tain prices,” while the Agriculture 
Department has asked that the 1949 
acreage of wheat be reduced 8 per 
cent from this year’s acreage and 
recommends that 1948 beef breeding 
stocks be cut 500 thousand head 
under this year’s herd. 
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Rail Preferreds Have 


Wide Quality Range 


Issues run all the way from highest grade down 


to distinctly speculative calibre. Latter are mostly 


results of reorganizations of past decade or so 


ost of the railroad preferred 
M stocks currently outstanding 
were issued as part of a reorganiza- 
tion plan. This applies to the Santa 
Fe’s $5 non-cumulative issue, which 
is one of high investment grade, as 
well as to the ’Frisco’s preferred 
shares which at current prices give 
an apparent yield of over ten per 
cent. 

The Santa Fe, of course, had its 
reorganization difficulties more than 
50 years ago, and in the meanwhile 
has built up financial strength and 
developed enviable earning power. 
The ’Frisco, on the other hand, came 
out of the courts only last year, and 
along with a number of others it has 
yet to show how it will fare under its 
new set-up during a period of gen- 
erally poor business. 

More than two dozen railway pre- 
ferreds are listed on the New York 
Stock Exchange, but only a handful 
are of investment quality. These in- 
clude the preferred stocks of the 


Santa Fe, Chesapeake & Ohio, Nor- 
folk & Western, Union Pacific, the 
Virginian and the senior Reading is- 
sue, which at recent prices returned 
yields of from 3.6 per cent to about 
4.8 per cent. Indicated yields of the 
other dividend paying issues run as 
high as 13 per cent, but the very fig- 
ures themselves are a clear reflection 
of the definitely speculative character 
of the respective stocks. 

A number of reorganized roads 
have had their outstanding bonds 
sharply reduced and their preferred 
dividend requirements brought well 
within the earnings they should be 
able to maintain even during periods 
of reduced business. The preferred 
issues of such roads should improve 
in stature during the years ahead. 
But in other cases where the pruning 
knife wasn’t used deeply enough—or 
wasn’t used at all—further difficul- 
ties seem likely to be encountered up- 
on the first serious down-turn in traf- 
fic and revenues. 





The Railroad Preferred Stock Field 
7~————- Earned Per Share J 
-—-Annual—, -——Interim——_,, ---Dividends-~ Recent 
Company 1946 1947 1947 1948 1947 *1948 Price 
Atch.,Top.& S.F. $5 non-cum. $31.42 $38.45 a$14.87 a$20.13 $5.00 $5.00 103 
Balt. & Ohio $4 non-cum.... 7.71. =—-15.73 a8.90 al5.60 None None 27 
Ches. & Ohio $3.50 cum. cv.. + 173.67 a104.21 a70.81 b1.75 2.62% 83 
Chic. & E. Ill. $2 A cum.... D0.06 2.47 None 0.93 None 1.00 15 
Chic. Great West. $2.50 cum. 0.47 1.88 1.95 2.79 None None 20 
Chic. Milw., St. Paul $5 non- 

Rg call Mies dase dine oes: 2.83 5.93 a3.88  a0.64 7.50 4.00 37 
Chic. & No. West.$5cum.cv. 8.09 5.59 a0.78 a0.14 5.00 None 48 
Chic., Rock Isl. & P.$5cum. 15.59 23.56 ae 6.23 None 25.00 67 
Denver & Rio Gr. W. $5 

CWS LV isis Ssioh iss ooo wiarn D4.29 =11.03 a3.06 al1.01 5.00 10.00 54 
Brie, BS, Bia ac 5 cs es ssncn 7.42 12.05 a4.37 al1.08 5.00 5.00 63 
Gulf, Mobile & Ohio $5cum. 2.37 12.36 7.10 6.47 5.00 2.50 56 
Missouri-Kan.-Tex. $7 cum.. 2.57 4.23 1.20 1.84 None None 30 
N. Y., N. H. & Hartford $5 

ED Ee D11.19 D.3.38 aD2.58 aD1.90 None None 39 
Norfolk & Western $1 cum.. 26.98 40.17 a18.15 a18.53 1.00 0.70 28 
Reading Co., $2, ist non- 

pO CR ny he 8.21 14.68 a8.00 a8.39 2.00 1.50 43 
Reading Co., $2, 2nd non- 

eee a a eee 4.14 8.45 a4.67 a4.93 2.00 1.50 37 
St. Louis-San Fran. $5 cum. 

Se Oe a AI 14.13 9.52 a3.72 a4.16 None 5.00 44 
Southern Ry. $5 non-cum... 15.42 19.82 8.82 11.47 5.00 3.75 68 
Union Pacific, $2 cum....... 15.28 27.35 a10.35 al5.44 2.00 1.00 50 
Virginian $1.50 cum........ 2.92 6.51 a3.54 a2.67 1.50 1.124% 33 
Western Pacific $5 cum..... 10.44 11.14 0.98 0.96 5.00 5.00 73 





*Paid or declared to July 28. Issued in 1947. a—Six months; others five months periods. b—Issued 


in 1947. D—Deficit. 
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lass is a highly versatile material, 
and thus a long list of its uses 
shows up in mass production indus- 
try. But while favorable factors may 
affect one end of the list, the other 
end may be hit by adverse circum- 
stances, temporary or _ otherwise. 
This self-same condition, in fact, 
presently prevails in respect to the 
plate and window glass industry on 
the one hand and the glass container 
business on the other. While a high 
level of sales continues to prevail in 
the flat glass industry, the container 
makers have hit a slump, compared 
with recent peak business. 

Looking first at the adverse side 
of the picture, we find that although 
the container industry now has the 
capacity to produce more than twice 
its prewar volume, shipments for the 
first five months of this year were 
nearly 20 per cent less than during 
the same 1947 period, while inven- 
tories in 1947 doubled from the be- 
ginning to the end of the year. Part- 
ly because of increased competition 
with the metal container industry and 
partly owing to less wine and liquor 
bottle shipments, production during 
the last half of 1947 was appreciably 
below that of the first half and the 
trend has continued into this year. 






































Shipments Decline 





Shipments during the first three 
months this year declined about 14 
per cent, although increasing sharply 
in March as customers stocked up in 
anticipation of an April 1 price in- 
crease. April shipments, however, 
fell 22 per cent below the 1947 
month. The trend is showing up de- 
cidedly in earnings. Reporting for 
the first three months this year, 
Hazel-Atlas revealed a deficit of four 
cents a capital share against 49 cents 
earned a year ago. Companies report- 
ing for the 12 months ended June 30 
(Anchor-Hocking and Ovwens-lIlli- 
hois) disclosed that earnings had 
fallen off by more than half. 
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Divergent Trends 
In Glass Industry 


While container makers have hit a 


slump flat glass industry still enjoys 
high sales levels. Here are the reasons 


The three leading glass container 
manufacturers, however, have built 
up good earnings and dividend 
records. Owens-Illinois has paid 
dividends since 1907, Hazel-Atlas 
since 1908, and Anchor-Hocking 
since 1929. Thatcher Glass Manu- 
facturing has had a series of ups and 
downs through the years, and both 
its earnings and stock prices are dis- 
tinctly volatile. Owens-Illinois, on 
the other hand, is a more diversified 
company with growth prospects en- 
hanced by 48 per cent ownership of 
Owens-Corning Fibreglas, producer 
of glass fibre and related products, 
and the outlook for such items as 
glass building blocks, insulating ma- 
terials and etched stemware is favor- 
able. 

The lower rate of yield of Owens- 
Illinois, compared with the other 
companies in its, special groups, is in- 
dicative of its strong trade position 
as well as its long-term dividend 
record. But for the group as a whole, 
rising costs for soda ash and other 
materials and services such as fuel 
and freight, combined with the de- 
crease in volume, clearly indicate that 
profits will be much lower this year. 

The situation of the flat glass mak- 
ers, with revenues swollen from the 
automobile and building trades, is 
quite different. Business now in these 
fields is active and is expected so to 
continue. Moreover, replacement 
sales comprise an important percen- 
tage of plate and window glass reve- 
nues, and the stability of this class of 


Finfoto Glass Pack Conveyor 


business (campared with automobile 
and buildings) helps to provide some 
earnings even during a recession. 
Libbey-Owens-Ford particularly is 
benefiting from the heavy demand in 
the automobile and building trades 
while revenues in its plastics divi- 
sions also have been expanding. 
L-O-F leads in window glass produc- 
tion and is runner-up to Pittsburgh 
Plate in respect to the relatively more 
expensive plate glass used for store 
windows, automobiles, buses, railroad 
cars and for other structural pur- 
poses. In 1947, company sales rose 
45 per cent to a new high of $99.3 
million, and for the first six months 
this year taxable net reached nearly 
$12.9 million, up 12.3 per cent over 
the amount shown a year before. Af- 
ter reporting first quarter net of 
$1.24 a share, L-O-F boosted second 
quarter earnings to $1.54, a total of 
$2.78 a share against $2.51 for the 
similar 1947 period. Besides its 
regular safety, plate and window 
glass and automobile mirrors, L-O-F 
has been enjoying increasing volume 
in Thermopane, its double pane in- 
sulating unit, and its Vitrolite, a 
structural glass used in store front 
facings, kitchens and bathroom walls. 
Other products include Tuf-flex, a 
shock-resisting, tempered plate glass, 
mirrors, bent glass, and heat-absorb- 
ing plate glass. The company’s field 


Leading Glass Manufacturers Compared 


Sales -———Earned Per Share———. Divi- 
(Millions) -—Annual—, -—Interim—— dends Recent 

Company 1946 1947 1946 1947 1947 1948 *1948 Price {Yield 
Anchor-Hocking Glass $64.4 $62.2 $6.12 $4.02 a$6.09 a$3.02 $1.00 29 69% 
Hazel-Atlas Glass..... 58.2 59.7 2.68 1.83 b0.49bD0.04 0.90 22 64 
Libbey-Owens-Ford .. 683 99.3 2.47 4.38 2.51 2.78 1.50 52 58 
Owens-Illinois Glass.. 196.3 231.3 4.54 4.60 a5.60 a251 2.25 53 5.7 
Pittsburgh Plate Glass 184.7 262.5 1.92 3.11 cl.66 1.59 050 36 4.7 
Thatcher Glass Mfg... 182 19.1 3.62 2.29 e437 0.57 0.30 ae 





* Paid or declared to July 28. 
dividends. 





P a—12 months ended June 30. b—Three months ended March 31. 
c—Six months ended June 30. e—12 months ended March 31. 


D—Deficit. + Yields figured on 1947 
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of operations has been broadened by 
the development of these and other 
products, including plastics, and by 
various acquisitions in recent years. 
Although Libbey-Owens-Ford has 
shown a remarkable growth . during 
the last 20 years, Pittsburgh Plate 
Glass enjoys a far greater over-all 


volume. Not only does Pittsburgh 
lead in plate glass, 85 per cent of 
which goes to the automobile indus- 
try, but it turns out a considerable 
volume of window glass, paints and 
paint products, and industrial chemi- 
cals, such as chlorine, soda ash, caus- 
tic soda and related products. Its 











volume of paints, used not only in 
new building but in home mainte- 
nance of which there is a tremendous 
deferred demand, runs second to its 
glass division followed by its Colum- 
bia Chemical division, which supplies 
chemicals for company operations 
and use by other industries. 


5.1% Yield From General Foods 


With earnings well ahead of year-ago levels, a 


point is nearing where dividends may return 


to the former more liberal proportion of earnings 


Wie normal cost-price  rela- 
tionships, gains in sales are re- 
flected in much larger percentage 
gains in net earnings, because of 
leverage influences in relatively static 
overhead costs. That such a relation- 
ship did not prevail in 1947 was at- 
tested by the experience of the Gen- 
eral Foods Corporation. Dollar sales 
set their 14th consecutive record, at 
$407 million vs. $318 million in 1946, 
a year-to-year gain of 28 per cent. 
But earnings on the common stock 
declined 16 per cent to $3.19 from 
$3.79 per share. 

Physical sales volume increased by 
only 2 per cent, and most of the rise 
in dollar sales thus reflected price in- 
creases. These, however, were not 
sufficient to offset mounting material, 
wage, freight and other costs. Goods 
and materials from outside suppliers 
cost 38 per cent more, while profit 
margin after taxes was the smallest 
in the company’s history, at 4.5 per 
cent of sales. As explained by the 
company itself, its difficulties were 
identical with those of the average 
American family—higher costs. 

Operating results so far this year 
reflect considerable improvement over 
those of 1947. For the six months 
ended June 30 the dollar sales in- 
crease was only 24 per cent as against 
28 per cent for all of last year. But 
profit margins were widened so that 
6.2 cents of each sales dollar was 
carried down to net, with per share 
earnings increasing to $2.41 per share 
on the common stock as against $1.46 
per share in the first half of 1947. 

Founded in 1895, this business was 
incorporated as Postum Cereal in 
1922, but adopted its present name 
in 1929 as more representative of the 
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broad range of its products after an 
unusually significant series of acqui- 
sitions. Among the company’s well- 
known brand names are Post’s 
Corn Toasties, Grape-Nuts, Postum; 
Jell-O, Minute and D-Zerta desserts, 
Maxwell House, Yuban and Sanka 
coffees; Birds Eye frozen foods, 
Snider's canned vegetables, Diamond 
Crystal salt, Calumet baking powder, 
Baker's cocoa and chocolates, Log 
Cabin syrups and Gaines dog foods. 


Recent Growth 


General Foods has made several 
acquisitions in recent. years, but the 
growth of the past decade has been 
primarily from internal development. 
Between 1938 and 1947, working 
capital climbed to $111 million from 
$44 million, net properties and in- 
vestments to $58 million from $34 
million and net worth to $142 mil- 
lion from $78 million. This derived 
$10 million from issue of additional 





General Foods Corp. 

Net Earned 

Sales Per  Divi- Price Range 
Year (Millions) Share dends High Low 
1929.. $128.0 $3.68 $3.00  8134—35 
1932.. 85.3 197 2.50  40%4—195% 
1936.. 1225 2.71 225 44 —33% 
1937.. 133.1 1.75 2.00 44%4—28% 
1938.. 125.9 2.49 2.00  403,—22% 
1939.. 135.5 2.75 2.25 48 —36% 
1940.. 143.1 2.77 2.00  4934—33% 
1941.. 1692 285 200 423%%—33% 
1942.. 196.1 2.79 1.70 40%—23% 
1943.. 243.4 2.69 1.60 44%—34 
1944.. 2775 2.41 1.60 4334—40 
1945.. 2802 2.36 1.60 45 —40 
1946.. 317.8 3.79 2.00  56%—39% 
1947.. 407.3 3.19 200  453%4,—34%4 
Six months ended June 30: 
1947.. $182.5 $1.46 eae es Sere 
1948.. 224.6 2.41 *$1.50 *41 —34 


Note: Figures for 1938-46 sales and earnings 
as revised in company’s report. *To date in 1948. 





preferred stock, $8 million from addi- 
tional common and $46 million from 
retained earnings including contin- 
gency reserves. 

Inventories stood at $100 million 
in 1947 against $30 million in 1938, 
reflecting both increased business and 
higher prices. 

The point appears to be approach- 
ing when a more liberal proportion of 
net earnings could be distributed to 
shareholders as dividends. The pres- 
ent $2 dividend yields 5.1 per cent at 
the current price around 39, and that 
amount or better was paid in every 
year of the company’s existence ex- 
cepting $1.60 to $1.80 in the depres- 
sion years 1933-35 and wartime years 
1942-45. In the five years 1936-40, 
payments represented 84 per cent of 
earnings. The current rate is equiva- 
lent to 63 per cent of 1947 net. 

The coinpany’s current program of 
modernization and expansion is near- 
ly completed. With $17 million spent 
last year and $15 million scheduled 
for 1948, the gross book value of 
properties, plants and equipment will 
be double that of 1939. There are 
now 77 plants and processing units. 

The return of buyers’ markets is 
not wholly disadvantageous to Gen- 
eral Foods, as demonstrated by its 
frosted foods division in 1947. Seri- 
ous maladjustments in the industry 
stemmed from oversupplies of lower 
quality products, yet Birds Eye sales 
were the highest on record. Mean- 
while, the general trade situation has 
been in process of gradual correction. 

Many potential new products are 
in advanced development _ stages, 
while still others are being market 
tested. Restrictions on certain raw 
materials and processing equipment 
made it necessary to postpone intro- 
duction of some completed projects 
until a more favorable time, but the 
management recently stated “that 


time for some of GF’s new products 


is now.” 
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How Long Can 
The Oil Boom Last? 


Record earnings reflect lag of supply behind de- 


mand, but wells are being drilled at a feverish 


pace. How long before supply and demand balance? 


|B gem for petroleum products 
continues to run ahead of avail- 
able supplies and no early reversal of 
the situation appears in prospect, de- 
spite the rise in production to record 
levels and every indication that new 
production peaks lie ahead. Even- 
tually it is to be expected that supply 
and demand will be brought into bal- 
ance and the current oil boom be- 
come history, the result either of a 
rounding out of demand or of ac- 
celeration of the pace of production. 

Theoretically, refinery runs are 
the determinant of supply, with re- 
finery operations dependent on crude 
oil production. Over the past two 
years refinery operations have kept 
well ahead of domestic crude oil out- 
put, crude imports making up the dis- 
crepancy. Both refinery runs and 
crude output steadily have been set- 
ting new records, running approxi- 
mately 10 per cent above a year ago. 


Production Average 


In the first five months this year 
daily crude oil production averaged 
5.35 million barrels with daily re- 
finery runs averaging 5.45 million 
barrels. In recent weeks average daily 
production has run around 5.5 mil- 
lion barrels, compared with 5 million 
barrels a day at this time last year, 
while refinery runs averaging 5.7 
million barrels a day compared with 
a daily average around 5.1 million 
barrels a year ago. 

The rise in refinery production 
since the first of the year has greatly 
exceeded the Bureau of Mines esti- 
mates, rather loosely referred to as 
forecasts of demand. Actually they 
are estimates of available supplies. 
Early this year the Bureau forecast 
was for a rise of 5 per cent in avail- 
able supplies for 1948, but three 
months ago the Bureau revised its 
estimate of the increase to 7 per cent. 

The industry now considers even 
this estimate will prove short of the 
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Well Derrick 


Standard of California 


fact. Current refinery output is 
approximately 100,000 barrels a day 
above the Bureau’s average forecasts 
for both the third and fourth quar- 
ters, and if the 1947 pattern is fol- 
lowed, as appears likely, refinery 
runs will reach their peak in the final 
three months of the year. “i 

In its effort to achieve a reasonable 
balance of supply and demand the oil 
industry is feverishly pushing two 
programs, one to increase refinery ca- 
pacity and the other to expand crude 
oil production. Both programs are 
contending with the problem of steel 
supplies. Shortages of construction 
steel and equipment have operated to 
slow the progress of refinery expan- 
sion, while inadequate supplies of 
casing and pipe adversely affect well- 
drilling and pipeline extension. 

With completion of the 1947-48 
expansion programs, which called for 
the outlay of $4 billion, progress will 
have been made toward a balance of 
supply and demand. But the unex- 
pected rate of the rise in demand has 
dissipated the earlier expectation that 
the situation would be entirely eased. 
The coming winter is likely to see a 
recurrence, though less severe, of the 
fuel oil shortage which plagued 
householders and industrial users of 
fuel oil during the 1947-48 winter 
season. The industry has endeav- 
ored to discourage new installations 
of oil fuel equipment, but with little 


success, and the actions of John L. 
Lewis this year gave new impetus to 
the desire to escape the danger of fu- 
ture coal shortages. Oil burner pro- 
duction and installations fell away 
during the early months this year, but 
the trend since has been reversed. 

Dieselization of the railroads has 
sent the demand for diesel fuel to all- 
time records, while demand for mo- 
tor fuel, resulting from the greater 
number of automotive vehicles in use 
—37.9 million at the end of 1947 
against 34.4 million one year earlier 
—has sent the use of gasoline to new 
peaks. By the end of this year it is 
estimated that more than 40 million 
cars and trucks will be on the road. 
A severe winter such as the 1947-48 
season would cut gratifyingly into the 
use of gasoline, but by the same tok- 
en would accentuate the tightness in 
the fuel oil situation. On the other 
hand an open winter would draw 
heavily on gasoline stocks. 

The search for new oil sources has 
been stimulated by the rise in crude 
prices from $1.20 per barrel two 
years ago to the present $2.65 level. 
Recent discoveries have been encour- 
aging, but if the rising capacity of re- 
fineries is to be met the pace of new 
drilling and completions must be 
stepped up sharply. Imports of crude 
oil cannot be improved materially be- 
cause of the shortage of tankers, and 
while 45 new bottoms are on order, 
only one will be delivered this year. 


Industry Alert 


Barring a reversal of the business 
trend—and there appear no reasons 
for anticipating the depression glibly 
promised by the Administration un- 
less its own panaceas are adopted— 
there is nothing in the prospect that 
suggests any near term easing of the 
tightness in the oil products supply 
situation, a consequent end of the oil 
boom. Unlike Tennyson’s brook, 
which goes on forever, business cy- 
cles in time go into a downswing. 
The oil industry knows, and inves- 
tors will do well to realize, that with 
further progress of the expansion 
program the day will come when sup- 
ply and demand will be in balance. 
For that ‘reason, despite the present 
bright outlook, the industry, while 
pushing its present plans for expan- 
sion and anticipating the need for 
adding further to both its crude pro- 
duction and refining capacity, is not 
disposed to plan too far ahead. 
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Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 


further vital information and statistical data on these items. 





Armstrong Cork B 
Trade leadership and _ strong 
growth factor explain a liberal price- 
to-earnings ratio at 55. (Pays $1.60 
an., plus $1 last Dec.) Company is 
endeavoring to absorb without a gen- 
eral price increase the costs of a 
12%-cent higher hourly wage effec- 
tive in June. Between 1939 and 
1947, hourly earnings increased 83 
per cent, but profits as percentages of 
sales were reduced 24 per cent. 
Nevertheless, a 184 per cent sales in- 
crease over the 8-year period resulted 
in a record 1947 net of $6.41 vs. 
$2.69 per share in 1946 and $3.03 per 
share in 1939. First quarter sales 
scored a $7 million (19 per cent) 
year-to-year gain; earnings for the 
three months have not been pub- 
lished. (Also FW, Oct. 22.) 


Chrysler Corp. noe 

Shares are a “businessman's invest- 
ment’; recent price 62. (Pays $4 
an.) Illustrating the industry’s cost- 
price problems, President Keller 
states that model changeover costs 
now are around four times prewar 
levels and plant replacement costs 
seven times net depreciated book 
value. After posting a 1947 net of 
$7.72 vs. $3.09 per share in 1946 
(adjusted for 2-for-1 split in 1947), 
company showed $1.71 for the first 
quarter as compared with $2.47 per 
share a year before. In June, prices 
were raised between $66 and $149 
per car, but further sharp cost in- 
creases (notably wages, steel and 
transportation) may compel the com- 


pany to make additional advances. 
(Also FW, Mar. 8.) 


Electric Boat Cc 
Currently priced at about 15, the 
shares are speculative. (Pays $1 
an.) The significance of company’s 
1947 acquisition of Canadair (lead- 
ing Canadian plane builder) was evi- 
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“Also FW" refers to the last previous item in this department. 


dent in a recent British order for 22 
Canadair 4-engined airliners. 
minimum of $14 million, this com- 
pares with an over-all December 31 
backlog of $31.4 million. Meanwhile, 
a new supersubmarine order is im- 
pending. Other new lines include 
offset presses, truck bodies, industrial 
machinery, “packaged 
foundry castings. Net dropped to 37 
cents per share last year from $1.98 
in 1946, but prospects are for re- 
covery this year, and finances are 
strong. 


Int'l Business Machines 
A “blue chip”; quoted about 144. 
(Adj. to present stk., reg. qu. divs. 
incr. from $3.43 to $4 an. rate in 
March.) This leader realizes earn- 
ings stability by leasing most of its 
automatic accounting, sorting, tabu- 
lating and computing equipment, but 
sells other devices as well as sup- 
plies. Early this year, it dedicated 
to science its latest selective sequence 
electronic calculator, 250 times as fast 
as the Harvard wartime model; and 
just last month IBM applied elec- 
tronics to several additional machines 
for increased speed and efficiency. 
First half net equaled $5.52 vs. $4.52 
per share a year before, as adjusted 
for 134-for-1 stock split in February. 
A new $6 million Poughkeepsie 
(N.Y.) plant was dedicated around 
mid-year. (Also FW, Dec. 2.) 


International Nickel B 

Stock is a “businessman’s invest- 
ment”; recent price, 32. (Pays $1.60 
an., plus 40c extra in ’47.) Com- 
pany recently announced an 184 per 
cent increase in nickel prices because 
of increased cost of labor and mate- 
rials and the added expense incurred 
in mining lower grade ores. The de- 
pletion of ore reserves brought on by 
the abnormally high level of world de- 
mand has caused the company to un- 


Opinions are based on data and information regarded as 


reliable, but no responsibility is assumed for their accuracy, 
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The opinions expressed should be read in line with the invest. § ed 
ment policy outlined each week on the Market Outlook page. ae 
cost . 
dertake a long range development - ‘ 
At.a_ program. This will make a large body cs 
of ore available, although of lower- aN 
than-average quality. (Also FW, §., o- 
April 7.) 
prosy 
Nash-Kelvinator c+ a 
Stock is a more or less typical busi- Paci 
steel” and ess cycle issue; now around 19. P) 
(Pays $1.40 an.) Contrary to the in- with 
dustry trend, company produced aii 
more cars in 1947 than in 1941, at erly 
115,914 vs. 89,632 units. Kelvinator @.- ° 
household refrigerator and appliance a hy 
output was 480,300 units vs. 522,925, ee 
A+ respectively, but Leonard commercial la 
units totaled 187,277 as against none ae | 
six years earlier. For the first six m 
months of this year car output was ‘ae 
69,550 units vs. 59,740 a year before ! 
and net for the nine months through om 
June 30 rose to $3.56 from $2.90 per sic 
share. The auto division has closed e 
for four weeks to retool for “drasti- * 
cally new” 1949 models, to take a = 





plant inventory and to provide for the 
vacations of employes. (Also FW, 
Jan. 28.) 


shar 
in 4 






Phil 


























































National Fuel Gas B 0 
This 44-year dividend payer yields = 
6.7% at 12, on the N. Y. Curb. (Pays (Re 
80c an.) Company has just sold i 
$13.5 million debenture 3s to fund * 
notes and provide for expansion. Hj, é 
Subsidiaries serve 1.2 million popu- = 
lation in Western New York and bn 
Pennsylvania, Eastern Ohio and On- 
tario, Canada, with mixed and natu- will 
ral gas. To conserve company’s own fj; 
reserves, over half of requirements 1s iy, 
purchased. For 17 years, net has fj, 
ranged between 81 cents and $1.26 ™ 
per share. Pro forma net of 74 cents §.;: 
for 12 months ended March 31, 1948, Me 
was after new interest requirements fj; 
without full benefits from new i. 











funds or any consideration of applica- 
tions for rate increases. (Also FW, 


Oct. 9.) 
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Norfolk & Western A+ 

Attractive for income, shares yteld 
6.7% at 60. (Reg. qu. divs. at $3 
an. rate plus $1 Dec. extra.) Heavy 
bitumimous coal traffic, moderate 
capitalization, strong equipment posi- 
tion (net equipment rentals equaled 
$1.87 per share in 1947) and propor- 
tion of downgrade traffic have result- 
ed in unusual earnings stability. 
Sharply reduced March and April net 
as a result of the coal strike (which 
cost $12 million in revenues), result- 
ed in four-month earnings of $1.56 
vs. $1.83 per share a year before, 
but subsequent May and June gains 
brought half-year net up to $2.82 vs. 
$2.76 per share, with second half 
prospects favorable. Final 1947 net 
was $6.12 vs. $4.06 in 1946, 


Pacific Mills C+ 

Price of 44 is at year’s high and 
with textile pipelines well-filled, 
shares involve substantial risk. Quar- 
terly dividends will be increased from 
73 cents to $1 with the September 
payment, plus another 5 per cent 
sock dividend. Since 1940, com- 
pany has engaged in a $21.7 million 
plant improvement program which 
tas resulted in the replacement of a 
arge part of its manufacturing 
quipment. -.Plant outlays have 
necessitated a conservative dividend 
plicy, but with the program largely 
completed future dividend payments 
will be determined by earnings. 
Company reported $6.23 per common 
tare in the 1948 first half. vs. $3.98 
in “47, 


Phillips Petroleum B+ 
One of the most progressive of the 
major integrated. otls; price, 69. 
(Reg. qu. divs. incr. from $2 to $3 
m. rate last Aug.) A recent single 
veek’s announcements included (1) 
46.6 per cent owned American Inde- 
pendent Oil was awarded a conces- 
son in the Kuwait-Saudi Arabia zone 
ot the Middle East; (2) company 
will be the first major U. S. firm to 
drill in Canada’s remarkable Leduc- 
Woodbend Field; (3) expanded 
chemical and synthetic rubber opera- 
tions will bé conducted by a new sub- 
‘diary; and (4) Phillips, Kerr- 
McGee and Standard of Indiana 
jointly brought in a well in the Gulf 
tdelands off Louisiana. First half net 
foubled full-year dividends, at $6.03 
's. $3.14. per share a year before. 
Also FW, May 19.) 
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Truax-Traer C+ 

An above-average equity in a spec- 
ulative industry; price, about 18. 
(Adj. for 100% stk. div. last Nov., 
reg. qu. divs. incr. from 70c to $1 an. 
rate in Dec. and to $1.20 an. rate in 
March.) This producer of bitumin- 
ous and lignite coal in Illinois, West 
Virginia and North Dakota has com- 
pleted extensive mechanization, in- 
cluding a by-product coal mine to 
serve the newer nylon and plastics 
industries. Operations have been prof- 
itable since 1934 and in the fiscal year 
ended April 30, earnings set a record 
at.$4.07 vs. $2.62 per share in 1946- 
47, adjusted for 100 per cent stock 
dividend paid last November. Stock- 
holders vote July 29 on proposed sale 
of wholly-owned Central Barge Com- 
pany. (Also FW, Feb. 25.) 


United States Lines Cc 

Shares are speculative, but at 
prices around 17 company’s problems 
seem largely discounted. (Pays $2.59 
an.) U. S. Maritime Commission 
has just sold the liner “America” 
back to the company for $7.5 million, 
payable 25 per cent in cash and the 
balance over 12 years. In addition, 
company’s offer of $25 million 
toward the construction of a new $70 
million 48,000-ton super-liner is re- 
ceiving consideration by the Commis- 
sion. Earnings for common were 
$6.79 per share in 1947, including 
$1.92 profit on sale of vessels and 
securities, compared with $5.67 m 
1946. Estimated second quarter 
earnings about equal the 19 cents re- 
ported for the first quarter, but sub- 
sidy payments are expected to add 
$2.5 million before taxes to the year’s 
total. (Also FW, Aug. 20.) 


Ward Baking C+ 

Shares are not overpriced at cur- 
rent levels around 16, but erratic 
earnings record makes issue distinct- 
ly speculative. (Qu. divs. incr. from 
15c to 25c in July, plus 20c extra; 
paid $1.35 in ’47.) Ward ranks as 
the fourth largest bread baker and 
also produces sweet goods. Two re- 
capitalizations in recent years were 
required to correct a top-heavy capi- 
tal structure, but have since paved 
the way for common dividends. The 
expected bumper wheat crop may 
bring lower costs and improved earn- 
ings, although competition in the in- 
dustry undér normal conditions is in- 
tense. Company will retire $200,000 





of its 544 per cent debentures in Oc- 
tober, but some $6 million debt still 
will be outstanding. 


Westinghouse Air Brake B 
An above average issue in the cy- 
clical railroad equipment field, stock 
has paid dividends since 1875; price, 
37. (Paid $3 in 1947, $1 thus far 
im 1948.) This leading manufac- 
turer of air brake equipment for 
passenger and freight trains expects 
to effect early overall price increases 
to offset its own rising costs. The 
management is experiencing difficul- 
ty in obtaining adequate supplies of 
pig iron and coke, but earnings for 
the second quarter are estimated ‘at 
slightly higher than the $1.20 per 
share in the first 3 months of 1948. 
Current backlog of $67 million is 
about the same as at the beginning 
of the year. (Also FW, Dec. 3.) 


Westinghouse Electric A 

Quality considered, stock is reas- 
onably priced at 29. (Qu. divs. at $1 
an. rate plus 25c Dec. extra.) The 
breadth of company’s interests is 
again emphasized by an application to 
FCC for a television channel to relay 
video-casts across the Alleghanies 
via a plane above Pittsburgh. This 
would be the first in a long-range 
program for a coast-to-coast relay 
network employing eight planes 
about 400 miles apart. Last month, 
company marketed $80 million deben 
ture 2.65s (convertible into common 
stock at $33% per share) to repay 
bank loans incurred in expansion. In 
the twelve months through March 31 
net equaled $3.74 vs. $1.53 per share 
a year before. (Also FW, June 16.) 


Youngstown Steel Door B 
Selling around 18, stock is an 
above-average equity in the highly 
cyclical railroad equipment industry. 
(Pays $1 an., plus 25c extra in Jan.) 
Company normally accounts for about 
85 per cent of total railroad-car door 
business and has branched out into 
steel containers for shipping and stor- 
age of aircraft’. parts and engines. 
About 20 per cent of 1947 volume 
and 25 per cent of 1948 sales to date 
was derived from non-railroad_ busi- 
ness. Net for common of $2.54 in 
1947 compares with $1.11 in 1946, 
and average earnings of $1.75 in the 
years 1937-41. First half net in this 
year equaled $1.67 vs. $1.17 per share 
in 1947. 
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Airports—New 
U.S. Industry 


At latest count there were some 5,000 of these 


relatively new enterprises, most of which are 


running at a loss. Rental situation improving 


viation, which has painstaking- 

ly linked scientific effort and 
technical skill with mass production 
industry has brought in its wake 
numerous growing pains. From the 
beginnings of the Wright Brothers 
airplane shop in Dayton, Ohio, down 
to the present day, efforts to coordi- 
nate a flow of capital with the needs 
of the industry have been largely a 
matter of trial and error—failures 
have been numerous and consolida- 
tions often a matter of necessity. The 
financial history of aircraft in the air 
has been no better than that on the 
ground, and still another large prob- 
lem has arisen in recent years—that 
of the chronically money-losing air- 
port. 


General Picture 


About all that the ordinary small 
airport could count on for revenues 
came from landing fees and rentals 
to airlines or to private aircraft own- 
ers. If the site proved a logical one 
for traffic, and business grew, then 
well and good. But if not—as often 
proved the case—then the land was 
repossessed by some municipality or 
real estate interest or turned back to 
pasturage. 

While increasing airborne traffic 
did not necessarily mean that the air- 
port would make money, at least it 
presented an excuse for holding on. 
Usually some deficits had to be made 
up. Even though some airports 
might claim they were making 
money, actually they did well to meet 
their operating costs, let alone inter- 
est on debt and amortization of the 
land occupied, which indeed might be 
publicly owned. In point of fact. it 
is usually the county or the city own- 
ing the airport which makes up the 
deficits at the end of the year. 

But because the number of airports 
(land or water) in the United States 
today is in excess of 5,000, the ques- 
tion of financing them is growing in 
the public eye. In the Civil Aero- 
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nautics Administration’s Region I 
alone, airports as of June 1 numbered 
723 commercial, 215 municipal and 
53 private, while the Navy had 27, 
the Army 24, and ‘miscellaneous 
Government” nine, a total of 1,051. 
In the entire country there are seven 
of these CAA regions centering 
about New York (Region I), At- 
lanta, Chicago, Kansas City, Fort 
Worth, San Francisco and Seattle, 
with others in Hawaii and Alaska. 
CAA airport activities comprise ad- 
visory service in planning or design, 
the following up of agreements, and 
the Federal Airport Program which 
this year calls for the construction or 
improvement of 898 airports at an es- 
timated cost to the Government of 
$68 million with local or state spon- 
sors providing an additional $74 mii- 
lion. The entire Federal airport de- 
velopment program is to last seven 


years from May 1946, and although 
$500 million has been designated for 
the purpose not a very large propor- 
tion so far has been spent. 

This year, however, hundreds of 
of new airports are being construct- 
ed or completed as a deferred post- 


war activity. Primarily, this repre- 
sents some additional business for the 
building and building supply trades, 
but in the effort to make these air 
ports pay, or at least to keep them 
out of the red, business advisory 
services are called in. The consult- 
ant, in turn, may bring in various 
concessions, such as drug stores, photo 
shops, restaurants, newsstands and 
auto rentals. 


Vending Machines 


Also important renewed ‘sources are 
the coin machines which vend not 
only candy, popcorn and chewing 
gum but soft drinks, nuts, handker- 
chiefs, toilet articles, nylon hosiery 
(four quarters), cigarettes, metal 
identification badges and your weight. 
At La Guardia Airport in New York 
City, for example, there are 68 ma- 
chines which vend 18 varieties of 
merchandise. Increased use of the 
vending machine typifies how airports 
are making every possible square foot 
of floor and wall space pay. 

But since the airport business can 











Portable Dictating Machine 





Known as the Time-Master, this streamlined electronic dictating 
machine recently introduced by Dictaphone Corporation is small 
enough for a desk drawer and light enough to be carried on trips. 
It features the Memobelt, an endless plastic belt that will take 
a 15-minute voice letter. Telephone recording also is available. 
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hardly be regarded as a debt-payer, 
most ports today are designed as pub- 
lic improvements with depreciation, 
interest charges and snow removal 
left to the ministering city or coun- 
ty. As a matter of fact, airport 
finances are a little difficult to get at. 
Airport managers keep themselves 
close-mouthed on __ statistics and 
week-to-week trends. 





Concession - 








naires are able to obtain only short- 
term leases with cancellation clauses 
even though most space is leased on 
a percentage basis anyway. 

The crux of the airport problem, 
actually, is the comparative remote- 
ness of the field from urban centers 
and its isolation from ordinary traffic. 
While the use of more trunk high- 
ways will help, convenience to rail- 


New Listings On The Stock Exchange 


While newcomers to the Big Board, Elliott, Noma Electric 
Public Service Electric and Gas, and Hussmann Refriger- 
ator are long-established and prominent in their fields 


ere are brief descriptions of four 
H corporations whose securities 
recently were listed on the New York 
Stock Exchange. They are intended 
to acquaint the reader with back- 
ground information about these en- 
terprises, whose names _ henceforth 
should appear more frequently in in- 
vestment circles. No recommenda- 
tion for purchase or sale is implied. 





Noma Electric Corporation (NOA) 
Capitalization: 


Long term debt ......... 


$2,108,735 
Capital stock ($1 par).. 


637,997 shs. 


7-~Per Common Share— 


Year Sales Earnings Dividends 
*1929.... N.R. 2.79 +$1.60 
1933. ..<. N.R. D118 None 
W962 ssw $2,032,938 0.84 1.40 
i ee 1,628,972 0.49 0.65 
ee 2,791,075 0.38 0.30 
1940 3's 3,583,791 0.61 None 
eg CRETE 5,387,379 0.98 0.25 
1966, J 54 4,054,434 0.49 0.35 
1943..... 4,106,454 0.25 0.25 
1944..... 8,580,564 1.32 1.00 
19,255. 13,386,670 0.67 1.00 
1946..... 32,373,093 2.77 1.00 
§Six months ended June 30: 

| $17,239,528 $0.57 +£$1.00 
Nine months ended March 31: 

i ers $33,677,755 $3.76 $0.80 





*Year ended February 28. Calendar year. 
§Fiscal year changed. tAlso 5 per’cent in stock. 
{To July 28. N.R.—Not reported. D—Deficit. 

A 1925 consolidation of established 
concerns manufacturing Christmas 
tree and other decorative lighting sets 
and ornaments, company has long 
since attained world leadership in 
that field. And a series of acquisi- 
tions has established it also in widely 
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diversified additional lines of busi- 
ness. 

Present divisions are Noma (deco- 
rative lightning) ; Effanbee (dolls) ; 
Ansonia Electrical (wire specialties 
including coaxial and radar cables) ; 
Estate Heatrola (space heaters and 
cooking ranges); Frigid-Freeze 
(commercial frozen food and _ ice 
cream cabinets); K-D Lamp (auto 
and other lamps, reflectors, mirrors, 
etc.); and Central Railway Signal 
(railroad fuses and torpedoes). 





Hussmann Refrigerator Company 
(HRF) 


Capitalization: 
Preferred stock, $2.25 cum. 
CO sdtwascouess 22,300 shs. 
Common stock (no par). 386,841 shs. 


--*Per Common Share— 


Year Sales Earnings Dividends 
| N.R. $0.33 $1.06%4 
Se N.R. D1.85 None 
i ee $2,582,696 0.78 0.62% 
i 2,140,491 0.49 0.50 
ae 2,506,452 0.66 0.50 
1940..... 2,761,686 0.79 0.40 
1} oe 4,230,249 0.92 0.30 
|. 9,300,011 0.78 0.30 
1943..... 6,453,052 D0.13 0.30 
1944..... 7,931,303 0.76 0.30 
ee 5,763,913 0.73 0.30 
1946... 9,853,264 2.71 0.75 
esos 15,154,856 3.99 1.05 
Six months ended June 30: 

oe $8,214,438 $2.40 ea 
ae 7,771,564 2.03 $0.65 





*Adjusted for 2-for-1 stock split in July, 1947. 
*To July 28. N.R.—Not reported. D—Deficit. 

Company succeeded in 1929 to a 
business established in 1906. Its ac- 
tivities are divided into three main 


ways and residential areas is the ex- 
ception rather than the rule. Al- 
though outdoor theatres, swimming 
pools and shopping areas as formu- 
lated in the current expansion pro- 
gram may turn out to be practical 
measures, they have yet to prove 
themselves. For the next several 
years, at least, U. S. airports will - 
continue to experience growing pains. 


parts: (1) manufacture of commer- 
cial refrigerators, commercial re- 
frigeration and allied equipment, 
principally for retail merchandising, 
hotels, restaurants, etc.; (2) manu- 
facture of meat choppers for retail 
food stores; and (3) purchase of cus- 
tomers’ instalment notes from dealers. 

Hussmann is the largest maker of 
exclusively commercial refrigerators. 
As such, it has been active in recent 
years in developing display and open- 
type self-service equipment. 





Elliott Company (ECO) 


Capitalization: 


Long term debt.......... $2,000,000 
Preferred stock, 5% cum. 

CO OER. cctwaseivea 39,650 shs. 
*Preferred stock, 514% 

cum. conv. ($50 par).. 59,175 shs. 
Common stock ($10 par) 330,279 shs. 





*Convertible into common at $18.75 to January 
1, 1952, $20.75 to January 1, 1955, $22.75 to 
January 1, 1958. 


7~Per Common Share~ 


Year Sales Earnings Dividends 
*1933.... $1,655,023 D$1.72 N.R. 
| 5,695,667 2.51 $0.50 
1938. ..... 4,002,227. D0.32 0.10 
5) oe 4,275,392 2.21 0.50 
Se 5,204,000 1.55 0.50 
W941)... 9,235,000 2.76 1.00 
|... ae 13,088,682 2.86 0.50 
1943..... 24,621,819 3.40 1.00 
1944..... 27,370,000 2.57 1.00 
1945..... 20,985,700 1.34 1.00 
1946..... 9,874,046 1.15 0.50 
1947 . 2... 19,241,118 3.95 0.25 
Three months ended March 31: 

(C7 eee $4,375,700 $1.11 oe 
BAe ss xia 6,155,253 1.73. $0.50 


” *First published. ¢To July 28. N.R.—Not re- 
ported. D Deficit. 

Incorporated in 1901, company esti- 
mates it is fourth largest domestic 
manufacturer of steam _ turbines, 
electric generators and (excluding 
smaller sized units) electric motors; 

Please turn to page 23 
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Must Guard While it was impor- 
European tant for Congress to 
Rid vote the billions of 


dollars to implement 
the Marshall Plan, it is just as vital 
a step to see to it that none of this 
money is wasted but that every dol- 
lar is used as intended. Our objec- 
tive is to feed the needy and to sup- 
ply the tools and materials with which 
the people of Europe can rehabilitate 
their crippled economy. 

We had a sad experience with our 
loan to Great Britain of nearly $4 bil- 
lion, which was to have sufficed for a 
three-year period but was dissipated 
in social experiments in not much 
over a year’s time. This lesson should 
place us on guard against any similar 
episode. 

Another requisite if we are to make 
the Marshall Plan successful is the 
stabilization of the world’s currencies, 
so that foreign trade can develop to 
best advantage. 

Already we have poured billions of 
dollars into Europe but have been 
unable to get very far with economic 
rehabilitation. Already we are scrap- 
ing the bottom of our barrel of re- 
sources. Unless the Marshall Plan is 
handled so that it can work effectively 
and serve its purpose the American 
people will have a right to call a halt 
to it, for they cannot put themselves 
in a position where they will face 
bankruptcy. 


Unnecessary Despite a critical 
Congressional {foreign situation, 

. there was no occa- 
Session 


sion for President 
Truman to reconvene Congress un- 
less, of course, we are actually on 
the brink of war, but this he himself 
denies. Yet whatever his reason at 
the time, his manner of recalling Con- 
gress had all outward appearances of 
the type of action expected only from 
an old-line politician and a protege of 
Boss Pendergast. 
While the President was waiting 
in an anteroom to hear of his nomina- 
tion he permitted his plan to become 
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known. 


Another President, aware of 
the dignity of his high office, never 
would have used the podium of a 
convention hall, in the wee hours of 
the morning, for such an important 
announcement. 

His procedure had all the earmarks 
of a cheap political tactic—and, un- 
fortunately, he took this step at a 
time when the public mind was dis- 
turbed both by domestic and foreign 
conditions. Mr. Truman could have 
chosen a period of lesser tension for 
a political maneuver but no doubt he 
was persuaded to take this measure 
when he did as a last desperate 
chance to assure his re-election next 
fall. 

However, it takes two to play a 
game and inasmuch as Congress has 
a Republican majority the tables 
might yet be turned upon the Presi- 
dent. He may find on his doorstep 
a civil rights measure, which already 
has split his party. If he does, he 
will have to accept such legislation, 
thereby widening still further the 
cleavage among many of his would- 
be followers. Many editorial writers 
and a number of leaders within his 
own party have expressed the opinion 
that calling the current special Con- 
gressional session was Mr. Truman’s 
worst political blunder. 


Chartists When the Dow-Jones 
Wrong rail average recently 
Again “confirmed” the rise in 


the industrials, chartists 
and other market seers considered 
this a sign that another broad ad- 
vance was due. Still others, follow- 
ing tradition, said that July was a 
harbinger of rising security prices. 
Once again they were wrong in 
their predictions. What these in- 
dividuals do not count upon in their 
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calculations are the imponderables— 
sudden and unexpected developments 
that influence human behavior. Re- 
cently we have had several of these 
unpredictable, disturbing influences— 
the Berlin crisis, the unexpected call 
for the special session of Congress 
now under way and sharp incentives 
for further inflation. 

With a thin market, the impact on 
security prices from these events 
proved drastic and last month the 
averages fell nearly ten points in just 
a few days. The rise that was ex- 
pected in July turned out instead to 
be a sharp decline. 

This merely lends further support 
to the point that I have stressed over 
and over again: there is no mechan- 
ical method or any automatic yard- 
stick which can predict with any de- 
gree of accuracy future market 
trends. Nor is it possible to gauge 
the short swings. Those who~place 
their faith in such methodical prowess 
more often meet with bitter dis- 
appointment than with success. 

The safest course for investors to 
follow is the purchase of sound divi- 
dend-paying stocks at a favorable price 
level. While even such securities 
cannot resist a declining price trend, 
at least they stand up better than 
speculative stocks—and the owners 
of such conservative investments also 
have their dividends to augment their 
incomes. 


Pershing General John J. Persh- 
Knew ing, or Black Jack as he 
War was more familiarly 


known to many persons, 
was the outstanding military hero of 
World War I. Life was kind to him, 
for he lived long enough to realize 
how much the people admired his 
heroic achievements. Not only was 
the General a military genius but he 
had an unusually ingrained spirit of 
Americanism. 

When he landed overseas with the 
American Expeditionary Forces he 
was asked by the other Allied com- 
manders to let his unit be absorbed 

Please turn to page 26 
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Progress In Utility 


Integration Plans 


Many have been revised to comply with pattern out- 
lined by SEC in 1947. Thumbnails afford a quick 
glance at the current status of the principal situations 


nactment of the Public Utility 
Holding Company Act of 1935 
was followed by many years of 
drawn-out “integration” proceedings 
aggravated by numerous uncertain- 
ties as to pattern and timing of un- 
derlying company distributions. How- 
ever, new plans have been prepared, 
or others amended, and submitted for 
SEC approval which embody the gen- 
eral principles established by the 
Commission last year. In general, 
common stockholders’ interests have 
been accorded greater consideration 
through the providing for proportion- 
al asset distribution between the pre- 
ferred and junior equity shares and 
the exclusion of the cash option pre- 
viously granted the senior stockhold- 
ers. Briefly, this is the status of the 
representative power and light com- 
panies at the present time: 


American & Foreign Power: 
Amended reorganization plan has 
been approved by SEC and enforce- 
ment petition filed with U. S. Dis- 
trict Court, Portland, Me. However, 
opposition to confirmation has devel- 
oped. Amended plan provides for 
retirement of debenture 5s of 2030 at 
10744 ; exchange of each share of $7 
preferred for $110 debenture 4%4s 
and 2% new common shares; each 
share of $6 preferred would re- 
ceive $100 of debentures and 1% 
new common; each second preferred 
and present common shares have been 
allocated 3/8 and 1/50 share of new 
common, respectively. Warrants re- 
ceive no consideration. 


American Gas & Electric: Sale or 
disposal of Atlantic City Electric 
Company shares constitutes last di- 
vestment required by SEC before 
company qualifies as an integrated 
system. Disposition of Atlantic City 
shares will depend on general market 
conditions or also may be distributed 
as stock dividend as per present 
policy. 
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American Gas & Power: U. S. 
Supreme Court has rejected appeal 
by certain bondholders from a lower 
court decision approving and enforc- 
ing the reorganization plan. Under 
plan, common stock of Minneapolis 
Gas Light will be distributed to de- 
benture holders, common stock and 
warrants on allocation basis of 80.16 
per cent, 17.39 per cent and 2.45 per 
cent, respectively. On assumption 
of Minneapolis Gas Light liabilities, 
American Gas & Power will change 
name to Minneapolis Gas Company. 


American Light & Traction: 
Plan approved in 1947 by SEC pro- 
vides for company continuing as hold- 
ing company with principal subsidi- 


aries comprised of Michigan Consoli-: 


dated Gas, Michigan-Wisconsin Pipe 
Line and Milwaukee Gas Light. Madi- 
son Gas & Electric will be divested 
and interest in Detroit Edison is 
gradually being eliminated through 
sale and as dividends on parent com- 
pany common stock. The non-call- 
able preferred stock of American 
Light & Traction will be retired at 
$33 per share. 


American Power & Light: A 
joint proposal for reorganization has 
been filed with SEC by company and 
its parent, Electric Bond & Share. 
Plan replaces one filed with Commis- 
sion in 1946. New company plan al- 
locates 84 per cent of assets to pre- 
ferred holders and 16 per cent to 
common interests. Electric Bond & 
Share proposes a distribution of 79 
per cent and 21 per cent, respective- 
ly. Thus, there undoubtedly will be 
necessary some amendment to the 
plan which will be acceptable to both 
companies. 


Commonwealth & Southern: 
Following completion of first phase of 
liquidation in August 1947, a num- 
ber of plans have been prepared for 
disposition of the preferred stock. 


However, on July 6, 1948, company 
filed an amendment to the reorgani- 
zation plan of July 30, 1947. This 
contains provisions similar to those 
in the so-called compromise plan and 
provides for distribution to preferred 
stockholders of 2.8 shares of Con- 
sumers Power common, 55/100 share 
of Central Illinois Light common, 
and a cash payment which would re- 
duce dividend arrears to $16 per 
share. At the same time the com- 
pany would distribute to its common 
stockholders approximately 1/3 share 
of the common stock of Southern 
Company for each share held. Ulti- 
mately the common stocks of Ohio 
Edison Company and Southern In- 
diana Gas & Electric, together with 
other miscellaneous assets or cash 
proceeds from their sale, will be dis- 
tributed to common stockholders. 


Electric Power & Light: Plan 
submitted for SEC approval in 
March 1948 provides that each share 
of $7 preferred and arrears receive 
6% shares United Gas and 4% 
shares of proposed holding company 
for Southern system; each $6 pre- 
ferred, 5.9 shares United and 4.1 
holding unit shares; each second pre- 
ferred share, 6% United and 4.3 
holding company shares. Remaining 
assets would go to common stock and 
each three warrants would be treated 
as one share of common. Groups 
representing second preferred and 
common are opposing plan. 


Federal Water & Gas: Under 
amended plan to be filed, each share 
of common stock of Federal Water 
& Gas would receive 78/100 share 
each of the stocks of Southern Natu- 
ral Gas Company and of Southern 
Production Co., Inc. Company 
would hold in reserve 794,054.5 
shares of Scranton-Spring Brook 
Water Service common which would 
eventually be applied to satisfy ex- 
penses, taxes and claims against the 
corporate estate. Company then 
would sell in the open market the un- 
distributed shares of Southern Natu- 
ral Gas and Southern Production 
Company, and in September a cash 
disbursement of 45 cents a share 
would be made by Federal Water & 
Gas. 


General Public Utilites: Further 
integration will be gradual and no 
important developments are anticipat- 
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ed over near term. If agreement can 
be reached with New York State 
Public Service Commission relative 
to a new capital structure in re. Sta- 
ten Island Edisen, interest in latter 
will be sold. Alsc. SEC has author- 
ized company to sell 26,833.81 com- 
mon shares of South Carolina Elec- 
tric & Gas for cash on N. Y. Stock 
Exchange prior to September 15, 
1948. A respite has been granted 
company in connection with the dis- 
posal of its Philippine properties. 


Middle West Corporation: Last 
February corporation disposed of its 
holdings of Central Illinois Public 
Service. Ultimately underlying sub- 
sidiary stocks —dincluding Public 
Service of Indiana, Wisconsin Pow- 
er & Light, Kentucky Utilities and 


Middle West Utilities of Canada— 
will be allocated to stockholders of 
Middle West while the residual as- 
sets. probably will be liquidated 
through cash sale. 


National Power & Light: In 1946 
company distributed to its common 
stockholders underlying _ securities 
represented by Birmingham Electric, 
Carolina Power & Light and Penn- 
sylvania Power & Light common 
stocks. The remaining assets should 
be distributed to stockholders some 
time in the near future, with each 
share of common probably getting 
1/10 share of Memphis Generating, 
1/10 share Lehigh Valley Transit and 
1/100 share of Memphis Street Rail- 
way, together with any other residual 
assets. 





Niagara Hudson Power: Exten- 
sion until November 1, 1948, has 
been granted by SEC to permit a 
sufficient time to comply with re- 
quirements of amended plan of cor- 
porate simplification. Following liqui- 
dation of bank loans and retirement of 
preferred stocks, common stockhold- 
ers would obtain direct control of 
three operating subsidiaries which 
would be merged into one company 
under the plan. 


North American: Company has 
withdrawn Plan III which would 
have eliminated it as a public utility 
holding company. Will remain in 
utility field and continue as a hold- 
ing company controlling Union Elec- 
tric of Missouri, Kansas Power & 

Please turn to page 26 


Generous Income From Electric Storage Battery 


Recent earnings hit new record, and cover divi- 


dend rate twice over. 


Financial position is 


strong, and at 53 stock yields nearly 5.7 per cent 


ra) Se batteries vary in size, 

from the tiniest that would fit 
in the palm of your hand, to gian 
assemblies weighing many tons. 
Services performed by storage bat- 
teries are almost endless; the need 
for them is constant and great. The 
Electric Storage Battery Company 
and its subsidiaries make batteries 
for every storage battery purpose.” 
So sums up the 1947 annual report 
of a pioneer in battery development 
and the leader in manufacture of this 
device. 


Steady Market 


Such well diversified outlets make 
for stability of demand. And because 
batteries have only a limited life, 
there is a relatively consistent re- 
placement market. As a result, even 
during the difficult 1930s the com- 
pany did not once sustain a deficit 
and each year paid dividends of at 
least $2 per share. 

Wartime taxes absorbed as much 
as three-fourths of available earn- 
ings in 1944, converting a pretax 
profit of $8.76 per share into a re- 
ported net of $2.18 per share. Elimi- 
nation of excess profits taxes more 
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than offset postwar volume contrac- 
tion and in 1946 earnings recovered 
to $3.62 per share. With reconver- 
sion out of the way and normal mar- 
kets expanding, $6.87 per share was 
earned in 1947. 

Dividends were lifted from the $2 
rate paid in 1942-45 to $2.50 in 1946 
and were placed on the present $3 
regular basis in 1947. But the $3 





Electric Storage Battery 


Earned. per 
Sales ——Share—— 
(Mil- Pre- Re- Divi- 

Year lions) tax ported dends Price Range 
1929 $48.4 $9.67 $8.77 $5.00 104%4—64 
1932 169 1.51 1.39 3.00 33%4—12% 
1937. 27.1 2.71 2.32 2.50 44%—22 
1938 =. 24.1:«211.20 «105 200 35 —21% 
1939 284 2.46 2.01 200 35 —23% 
1940 =. 33.2, 3.34 2.39 200 33%—24% 
1941 47.6 7.10 3.65 2.50  343%4—26% 
1942 596 7.47 220 200 34%4—29 
1943 69.7 8.79 2.27 200 42K%—33% 
1944 73.7 8.76 2.18 2.00 475%—39% 
1945 68.3 7.00 2.20 2.00 55%4—43% 
1946 55.7 5.38 3.62 2.50 56%—40 
1947, 89.8 12.43 687 3.00 5754—47 
Three months ended March 31: 

fe EBS A eee eee 
1948 243 N.R. N.R.*1.50 *5634—49%4 





*To date in 1948. N.R.—Not reported. 





paid out amounted to only 43.7 per 
cent of the last year’s earnings, small- 
est proportion since 1920. 

The price of lead, the company’s 
basic raw material, increased 131 per 
cent from 6% cents per pound in 
1946 to 15 cents last year. Thus, 
even though selling prices have been 
increased, there may have been some 
shrinkage of profit spreads. How- 
ever, there is a considerable cushion 
in last year’s income charges of $1.10 
per share additional inventory re- 
serve and 55 cents special pension ap- 
propriation, both of which were non- 
recurring. 


Financial Status 


Net working capital of $29.2 mil- 
lion at the end of last year is close to 
the record high of 1945, notwith- 
standing that gross property accounts 
since have been increased $6.5 mil- 
lion. There is no long term debt or 
preferred stock. 

One reason for recent conservative 
dividends has been a program of ex- 
pansion, but new plants in Chicago, 
Memphis, Portland (Ore.) and 
Omaha, and expanded facilities in 
Kansas City and Los Angeles, are 
now approaching capacity production. 
This year, another new plant is being 
added in Atlanta and a plant at Fair- 
field (Conn.) has just been purchased 
from the Aluminum Company of 
America. 
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Congressional session unlikely to have adverse 


effect on stock price trend. Investors warranted 


in maintaining holdings of good grade stocks 


For the time being, the limelight has shifted 
from Berlin to Washington, and while the market 
isn’t worried about the kind of laws that will be 
passed by the special session of Congress, the scene 
is not one that is likely to generate a spirited ad- 
vance by share prices. It is possible to halt the 
present inflation without at the same time bringing 
on a disastrous deflation, but the political atmos- 
phere surrounding the whole matter of the special 
session doubtless will prevent much that is really 
constructive from being accomplished. While mo- 
mentarily one of the principal topics of discussion, 
President Truman’s message seems unlikely to have 
much if any influence on the stock market pattern 
of coming months. 


If the Administration were at all serious about 
wanting to end the price rise, it would have pursued 
policies entirely different from many of those of 
the past several years, it would have used more 
vigorously some of the controls it already possesses, 
and the President’s message would not have con- 
tained so many new spending proposals. As has 
been pointed out many times in the past, one of 
the most important causes of the inflation has been 
the huge volume of government expenditures each 
year. 


Yet the President is advocating a long list of 
things that would add further untold billions to the 
Government’s annual outlays. So far as price fix- 
ing is concerned, high prices are merely the symp- 
tom of the inflation, and not the cause of it. The 
cure for inflation is to be found elsewhere, but not 
in any of the recommendations made to Congress 
by Mr. Truman. 


Any indication that the commodity price trend 
was about to level out and stabilize around current 
levels would be construed by the stock market as a 
favorable development of prime importance. While 
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inflationary periods theoretically create sharply ris- 
ing share prices, the inflationary trends elsewhere 
have been among the principal drags on the stock 
market of the past several years. Thus, while 
Wednesday brought the news of a 2-cent advance 
in lead prices to the highest level on record, the 
opening of the market Thursday saw St. Josepa 
Lead sell off from the previous day’s prices. But 
in one very important respect, the common stock 
investor has had a good measure of protection 
against the deterioration of the purchasing power 
of the dollar. Many companies have increased 
their dividend payments to shareholders, and for 
most investors income from this source now is 
materially above the levels of several years ago. 


There has been no recent tightening of the 
tension in the Berlin sector, but the Russian situa- 
tion remains very much among the important mar- 
ket factors. The coming four-power conference 
holds the potentialities of significant favorable 
action, and its developments will be followed with 
extraordinary interest by security market observers. 
If the conference should result in any material 
improvement in East-West relations, the market 
undoubtedly would respond accordingly. But in 
any event, there seem good grounds for the opinion 
that a shooting stage of the war is not imminent. 


On the favorable side of the general market 
picture is the continued high level of corporate 
earnings, the dividend tide that promises to rise 
further, the generous yields obtainable from good 
quality stocks and the very moderate price-earnings 
ratios that. prevail in almost all sections of the list. 
Despite the numerous problems being faced, the 
indications are that business activity will continue 
well above prewar levels for a considerable time 
yet to come, a prospect that warrants the investor 
maintaining his holdings of good grade stocks. 


Written July 29, 1948; Richard J. Anderson. 
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Added to “Selected Issues” 


To the group of preferred stocks for general 
investment purposes appearing on page 18 there 
is this week being added a new issue—newly issued 
as well as new to the “Selected Issues” page. Public 
Service Electric & Gas $1.40 cumulative preference 
stock recently was issued in the dissolution of the 
Public Service Corporation (N.J.) in accordance 
with the integration provisions of the Utility Hold- 
ing Company Act, and exchanged for that corpo- 
ration’s own preferred stocks. Currently quoted 
under 28, the stock yields a little over 5 per cent, 
a liberal return for an issue of this calibre. 

In addition to the return afforded, the issue 
possesses a conversion privilege that later on may 
assume significant value. Each share of the pref- 
erence stock is convertible into 1 1/10 shares of 
common to June 30, 1951; into 1 share for the 
next three years; %g share for the subsequent three 
years; 34 share to June 30, 1960, when the priv- 
ilege expires. The preference stock is non-callable 


until the latter date, when the call price becomes 
$35 a share. 


Fair Trade Acts in Danger? 


Fair trade acts, in force in 45 states, designed 
to enable national manufacturers to conform their 
pricing procedures to the Miller-Tydings law, may 
yet come under the ban of the Federal Trade Com- 
mission if the latter undertakes to apply the out- 
lawing of the basing point system to industries 
whose products are fair traded at the retail level. 
Manufacturers of drugs and cosmetics, grocery 
items, electrical appliances and other goods re- 
tailed at fixed uniform or advertised prices are 
hoping for early clarification of the FTC attitude. 

In many instances freight charges are a rela- 
tively small proportion of the sales price and it is 
not considered likely that cosmetics and other 
small-weight, moderately or high-priced articles 
would engage the attention of the Commission. 
Somewhere along the line, however, manufacturers 
believe the ratio of freight costs to selling prices 
will be considered by the FTC as warranting appli- 
cation of the basing point ruling. 


Industrial Building Slowed 

Industrial construction, which has been declin- 
ing steadily during the last year, is expected to 
continue to drop principally because of excessive 
building costs. Total value of new private indus- 
trial building was down $2 million in June, de- 
clining to $110 million, 21 per cent off from June 
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of last year despite higher dollar costs. Commer- 
cial building, however, has been enjoying its share 
of the present construction boom as new com- 
munity shopping centers have sprung up and mod- 
ernization work has continued elsewhere. Compris- 
ing such structures as stores, restaurants, garages, 
motion picture theatres and bowling alleys, total 
value of commercial building in June exceeded that 
of new industrial building for the first time since 
June 1940. These diverse trends have so affected 
companies specializing in engineering construction 
work for various types of plants that some of them 
are now turning to commercial work. 

While Department of Commerce figures indicate 
that domestic manufacturing and mining companies 
have earmarked a total of $8.4 billion for expan- 
sion programs this year (3.7 per cent over 1947), 
much of this amount is for new machinery and 
equipment rather than buildings. The iron and 
steel industries, which lead the groups, plan to 
spend $565 million, up 14 per cent from 1947 
totals, although this program is advancing less 
rapidly than others. The outlays are mainly for 
steel products, and scarcities affect the producers 
themselves as consumers. Meanwhile costs are 
rising and construction delays will have their effect 
on next year’s budgets. A typical case is that of 
one U. S. Steel Corporation plant which will cost 
almost 60 per cent more than the original estimate 
and which will be delayed a year from its sched- 
uled completion. 


Sugar Quota Raised 


As a move toward checking the recent uptrend 
in sugar prices the Department of Agriculture has 
revised the domestic sugar consumption quota to 
7.2 million short tons, up 200,000 tons from the 
previous quota of 7 million tons. The action affects 
only cane sugar producers, inasmuch as beet sugar 
producers already have disposed of sugar processed 
from last year’s crop. | 

The action of the Department reversed the pre- 
vious trend of the estimates of domestic sugar re- 
quirements. OriginaHy the Department set the 
quota at 7.8 million tons. Later it reduced this to 
7.5 million tons and again lowered the figure to 
7 million tons. The earlier reductions were de- 
signed to prop sagging sugar prices. Recent 
strength in sugar prices followed the disclosure 
that the acreage planted to sugar beets this year 
is the smallest in 20 years, many farmers having 
switched from beets to wheat, corn and other crops 
as a result of the high prices prevailing for grains 
and cereals. 
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Furniture Orders 


Despite an 11 per cent rise in new orders booked 

by furniture makers in the first six months of 1948, 
prospects for individual companies for the second 
half and the full year leave much to be desired 
inasmuch as a number of manufacturers, particu- 
larly the high cost producers, are beginning to feel 
the effects of keener competition. Seidman & Seid- 
man, accountants to the furniture industry, report 
that a number of soft spots have developed and 
that the second half of this year “starts on a note 
of uncertainty.” 
_ While new orders booked in June were 6 per 
cent higher than in the previous month and 25 per 
cent better than in June 1947, cancellations con- 
tinued above normal at 15 per cent of new orders 
and shipments were off one per cent compared with 
May. Unfilled orders were about 8, per cent lower 
than at June 30, 1947, and 10 per cent lower than 
at the end of May. 


Five Million Autos 


Now that wage differences have been settled in 
the automobile industry and in the steel company 
coal mines as well, the production of cars and 
trucks is expected again to exceed the 5 million 
mark. The Automobile Manufacturers Association 
reports factory sales of nearly 2.5 million units for 
the first six months, a gain of 6 per cent over the 
number produced in the similar 1947 period. Re- 
cent output has shown marked gains largely be- 
cause of the reopening of Chrysler plants, strike- 
bound during part of May, and resumption by 
Ford with its new models. June sales, in fact, 
showed an increase of 27 per cent over May, and 
the total of 431,033 cars, trucks and buses was 
7.6 per cent above the 400,372 reported for June, 
1947. : 

A number of price increases have recently been 
announced and indications are that more are com- 
ing in order to meet higher prices for steel and 
labor. In putting steel on an f.o.b. mill basis in- 


stead of the basing point plan, the steel concerns 
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will add freight charges of varying amounts which 
to the car makers is expected to boost steel costs 
an average of $5 a ton with wage adjustments add- 
ing as much more. 


Corporate News 

Glidden Company plans construction of a $3 
million soybean extraction plant in Indianapolis. 

Illinois Power has applied to SEC for permission 
to call its 5 per cent preferred stock; latter is con- 
vertible into two shares of common stock and 
holders should convert before the call date. 

Gillette Safety Razor’s earnings on the preferred 
stock were $24.94 per share for the six months to 
June 30 vs. $18.34 per share in the same period 
last year. 

Firestone Tire & Rubber had sales for the six 
months to April 30 of $298.8 million vs. $325.5 
million last year. 

Allen B. Dumont Laboratories to sell new pre- 
ferred stock to finance additional facilities. 

Pittsburgh Forgings’ subsidiary, Greenville Steel 
Car, has received an order for fifty automobile 
cars from Western Maryland Railway. 

Publicker Industries’ Rittenhouse brand straight 
rye whiskey is scheduled to return to national mar- 
kets; brand had been out of distribution since 1943. 

Amra Corporation’s $6 million bid for the 535,- 
882 class B shares of American Bosch has been 
accepted by the Office of Alien Property. 

Crown Zellerbach had sales of $143.4 million 
for the fiscal year ended April 30 vs. $127.7 mil- 
lion a year earlier; company has raised newsprint 
prices $4 per ton to $100. 

U. S. Radiator directors have authorized pay- 
ment of 100 per cent stock dividend to shareholders 
of record August 10. 

ICC has set August 23 for hearings on Southern 
Railway’s application to abandon operation of 
Atlantic & Danville’s property at expiration of the 
current lease. 

American Bantam Car stockholders have ratified 
acquisition of Newgren Company. 





Y- 


MAY JUNE {| JULY ; AUG. : SEPT. 

















FINANCIAL WORLD 


Section 





Investment Service 


SELECTED 
ISSUES 





This service is supplementary to various other features 
which appear each week in FinancraL Wort. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 





be regarded as trading advices or as short term recom- 
mendations. Notice is given—together with reasons for 
the change—when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with the policies outlined on the Market Outlook page. 





Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent j Call 

Price Yield Price 

American Sugar Ref. 7% cum.. 132 5.30% Not 

Atch., Top. & S.F. 5% non-cum.. 102 4.90 Not 

Celanese $4.75 cum. Ist........ 104 4.57 105 

Gillette Safety Razor $5 cum.... 92 5.43 105 
* Pub. Service El. & Gas $1.40 

a GONWs:, soubewuwssectecks 28 5.00 Not 

Radio Corp. $3.50 cum......... 73 4.79 100 
Reading 4% lst (par $50) non- 

tg ¥s " makes : cde epee 44 4.55 50 


These issues are of lower quality than those above, but 
dividends seem reasonably assured. 


Crucible Steel 5% cum. conv.... 74 6.76 110 
Curtis Publishing $3-4 pr. cum.. 58 6.90 75 
Southern Rwy. 5% non-cum..... 68 40 100 





* Added this week; see page 16. 


Bonds 


These bonds are of high quality, and are suitable for 
conservative investment purposes. 


Recent Net Call 
Price Yield Price 


U.S. Government 2%4s, 1972-67.. 1008/32 2.48% Not 


American Tel. & Tel. 2%4s, 1975.. 95 3.00 106 
Atl. Coast Line gen. 444s, 1964. . 106 4.00 Not 
Bethlehem Steel cons. 2%s, 1970 99 2.80 10344 


Chic., Burl. & Quincy 3%s, 1985 100 3.12 10542 
Goodrich Ist 234s, 1965........ 99 2.80 10234 


Pacific Tel. & Tel. deb. 2%4s, 1985 93 3.05 106 
Union Oil of Calif. 2%4s, 1970.. 99 2.80 103 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 


reasonably safe as to interest and principal. 


Recent Current Call 
Price Yield Price 


Chic. & N. West conv. 4%4s, 1999 67 6.72 101% 


Illinois Central joint 44s, 1963.. 90 4.44 105 
Missouri-Kansas-Tex. Ist 4s, 1990 76 5.26 Not 
New Orleans Gt. Northern Ist 5s 


9 ee ee ers 100 5.00 105 
New York Central 414s, 2013... 71 6.34 110 
North Pacific ref. & imp. 4%s, 

3047 J. 1 SE pee kbmee ee eee 88 Si 110 
Southern Pacific 414s, 1969..... 97 4.64 105 
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Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 
type of shares. 

Divi- Average 


dends (1938-47) 
Paid Cash -—Dividends—— Recent 
Since Dividends 1946 1947 Price 
Adams-Millis ........ 1928 $2.17 $6.00 $4.00 45 
American Stores ...... 1939 ~—s 0.85 1.00 140 25 
American Tel. & Tel... 1900 9.00 9.00 9.00 154 
Borden Company ..... 1899 =: 11.68 225 2.55 42 


Chesapeake & Ohio.... 1922 3.07 3.50 3.00 38 
Consolidated Edison .. 1885 1.78 1.60 1.60 24 
Elec. Storage Battery.. 1901 2.15 2.50 3.00 53 
First National Stores.. 1926 2.55 3.00 3.00 58 


Freeport Sulphur ..... 1927 2.06 2.50 2.50 44 
Gen’l Amer. Transport. 1919 2.50 2.50 2.75 54 
General Foods ....... 1922 =—-1.87 2.00 2.00 39 
eens €5. FE) scsaes es 1918 2.06 4,20 i ae 


Louisville & Nash. R.R. 1934 3.21 3.52 3.52 47 
‘MacAndrews & Forbes. 1903 2.05 1.80 265 37 
| a 8 eee 1927 2.11 2.60 2ae: ST 
May Department Stores 1911 1.76 2.42 3.00 43 
Pacific Gas & Elec.... 1919 2.00 2.00 2.00 35 
Philadelphia Electric.. 1929 1.44 1.20 1.20 24 


Pillsbury Mills ....... 1924 1.52 1.70 2.30 34 
Reynolds Tobacco “B”. 1918 1.96 1.75 2.00 37 
Socony-Vacuum ...... 1911 0.63 0.75 1.00 20 
Standard Oil of Calif.. 1912 1.80 2.30 3.20 68 
Sterling Drug ........ 1902 1.78 1.90 2.00 38 
Texas Company ...... 1902 = 2.25 2.50 3.00 61 
Underwood Corp. ..... 1911 2.68 2.50 4.00 56 
Union Pacific R.R..... 1900 3.00 3.00 3.00 89 
WEE: Sowiuctecncés 1933 —-1.50 1.60 185 32 


Business Cycle Stocks 


Earnings of issues included in this group are affected 
by cyclical changes in business activity to a greater degree 
than those above. The bulk of one’s security holdings 


should comprise more stable issues, such as those in the 


“common stocks for income” group. 


—Dividends— 


1947 1948 -—Earnings— Recent 
Year So Far 1947 1948 Price 
Allied Stores ........ $2.75 $3.00 a$1.39 a$1.39 34 
Bethlehem Steel ...... 2.00 1.20 al.61 a1.55 36 
SC ee nea ae 0.60 045 b0.36 b043 12 
Container Corp. ....... 4.50 1.00 b5.64 b4.05 35 
Crown Cork & Seal.... 0.80 1.00 b1.34 b2.05 22 
Firestone Tire ........ 4.00 3.00 b7.07 b6.04 50 
General Electric ...... 1.60 1.20 b148 b1.89 40 
Glidden Company ..... 1.10 1.55 b2.16 b2.19 24 
Kennecott Copper ..... 400 150 849 .... 59 
Phelps Dodge ........ 4.20 3.00 8.64 56 


Tide Water Asso. Oil.. 1.05 0,90 20.77 al.71 29 
Twentieth Century-Fox. 3.00 1.00 a2.07 a1.00 20 
Te a peas 5.00 3.75 b2.65 b3.02 79 





a—First quarter. b—Half year. 
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Washington Newsletter 



















WASHINGTON, D. C.—Congress, 
last winter, dealt skillfully with a 
demand for controls and can prob- 
ably repeat the trick. What it did 
was to take the President’s proposals 
seriously. There were hearings, wit- 
nesses, written testimony and Com- 
mittee reports. Under this treatment 
the demand for controls more or less 
fell apart. A bill for voluntary con- 
trols did pass. Other bills to ration 
this or that product or to control 
prices quietly died. 

All this can probably be done 
again. What can an official from 
Agriculture answer when asked just 
how he would ration meat? Suppose 
somebody from Congress is asked 
how he would enforce a price or dis- 
tribution curb? Last winter, top offi- 
clals gave exactly the answers that 
opponents to controls wanted. In 
fact, their replies made restoring con- 
trols look so impractical as to suggest 
that “the Cabinet was knifing the 
President.” Making a case before a 
Committee surely would be just as 
hard now. 

























































Because Congressional _leader- 
ship itself is split, it will have a 
harder time in dealing with housing. 
In contrast with proposals for eco- 
nomic curbs, highly qualified testi- 
mony can’t be collected from the Ad- 
ministration itself. Representative 
Wolcott, who heads the Banking 
Committee, feels that the Republican 
platform opposes public housing and 
will probably stick to his interpreta- 
tion. This may chalk up a point for 
the Democrats. 













Figures being assembled by Gov- 
ernment statisticians point to con- 
tinued high retail volume. Wages as 
well as prices are going up. Al- 
though many store departments are 
doing less than a year ago, total sales 
are still pretty good. Because prices 
are higher, reported gross should con- 


AUGUST 4, 1948 

































Congress may repeat former strategy to dispose 


sents greater problem—FTC would ban mergers 


of Truman’s demands for controls—Housing pre- 


tinue to rise, even though unit sales 
may stay at old levels or even decline. 

Retail profits on the other hand, 
are likely to go downward. Costs are 
going up in many lines faster than 
prices. The simplest evidence lies 
in the decline in turnover, recently 
tabulated for major departments by 
the Department of Commerce. Heavy 
items especially, in which the retailer 
must carry a high money investment, 
no longer sell automatically. On some 
of these, inventory values probably 
will be marked down even though 
the general price level is still rising. 

Rising freight costs are said to 
have entered seriously into retailers’ 
profit-or-loss statements. So far, the 
eclipse of freight absorption by ma- 
jor manufacturers is not known to 
have had any effect; consequently, 
storekeepers have one thing more to 
think about. However, for years re- 
tailing had been almost automatically 
profitable. 


The Federal Trade Commission 
once more has asked for a law to 
plug its bans on company mergers. 
These requests have been part of the 
Commission’s annual reports for 
years. Now FTC has a new angle. 
Mergers will be inspired by enforced 
f.o.b. pricing and therefore must be 
prohibited. Very likely, manage- 
ments and controlling interests. will 
hasten whatever merger negotiations 
are under way, just in case FTC gets 
somewhere this time. 


A rebellion against so-called 
“consumer preference surveys” is 
getting under way. The end-product 
of one such research job is on ex- 
hibit in Washington street car pos- 
ters. Several young ladies in alluring 
bathing suits eye a young man fully 
dressed and wearing a straw hat. 
Research revealed that most women 
prefer men who wear hats. Very 
likely, the FTC would have power to 


require an explicit definition here of 
the word “prefer.” 
There are scores, perhaps hun- 


dreds, of such ad campaigns. More 
and more, companies have been tak- 
ing on researcivers who said they were 
querying people about their products. 
There is no known case of two 
research agencies being hired with an 
eye to checking their findings against 
each other. These findings appar- 
ently are used to guide only the copy 
writers, not the production depart- 
ments. 

If the rebellion gets going and es- 
pecially if it is publicized more, it 
will affect work by the Government. 
Under a special law the Agriculture 
Department has dozens of consumer 
preference studies covering farm 
products under way. A typical one 
compared women’s preferences for 
cotton or synthetic fibers for clothing 
and for beddings. All this may make 
Congress, which appropriates the 
money, self-conscious. 

In a little while three probes 
covering basing-points will be under 
way. Senator Capehart is running 
the biggest. Senator Wherry’s Small 
Business Committee has also gotten 
into it. He is querying steel users. 
The House Small Business Commit- 
tee is preparing to amass miscel- 
laneous complaints of small-business 
men. The basing point issue surely 
will be covered. 


At long last, the SEC promises 
to do something about sending pro- 
spectuses to stockholders who are 
offered subscription rights. At pres- 
ent, they must get the entire pros- 
pectus. For widely held issues, this 
runs into large money and the stock- 
holders can hardly feel grateful for 
the literature sent to them. 


—Jerome Shoenfeld 
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New-Business Brevities 





Gadgets... 
For the golfer: a collapsible carrier 


that can be wheeled around the 
course with one or two golf bags— 
made of aluminum and stainless steel, 
the device weighs about eight pounds 
and has two-inch _ roller-bearing 
wheels with rubber tires ; tradenamed 
the King Caddy, it is manufactured 
by Ercona Manufacturing Company. 
. . . York Corporation is promoting 
its new automatic ice machine that 
makes thousands of ice cubes a day 
and operates on household electric 
current—each cube is made with a 
pencil-sized hole through the center 
to prevent the cubes in storage from 
sticking together. Here is a 
gadget that will tell you when your 
lawn or garden has been watered to 
the desired depth by showing a small 
metal flag—it is a product of Garden 
Specialties Company. . . . A handy 
gadget around the home is a rolling 
pin made of an aluminum tube with 
a removable end so that ice may be 
packed into it for the cold-rolling of 
dough—made by Z. & W. Machine 
Products, Inc., this gadget also may 
be used for a cocktail shaker.... A 
tape measure which has a dial set in 
its case that registers as you measure 
is a product of H. W. Ryan of New 
York City—known as the Metro- 
Meter, it has a stainless steel case and 
is available plain or with a leather 
case. . . . The capacity of a Speed 
Pressure Cooker can be increased 
from 4%4 to 7% quarts by the use of 
the Alcamatic Volume-Add_ which 
was recently placed on the market— 
looking somewhat like a bottomless 
saucepan, this device clamps securely 
on the top of the pressure cooker 
manufactured by The Alcamatic 
Products Corporation. 


Chemistry ... 

Calvin N. Mooers of the Zator 
Company has developed a new and 
simple method of recording and find- 
ing filed information about chemicals 
and their properties that promises to 
speed research—this Chemical Zato- 
coding, as it is called, already is in 
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use by a large pharmaceutical labora- 
tory for indexing its organic chemis- 
try work. . . .A newcomer product is 
a paint called Nu-Fab which can be 
used to make fabrics, upholstered fur- 
niture, fiber rugs and related articles 
fire-repellent, washable and water- 
proof — manufactured by Adhesive 
Products Corporation, the chemical 
paint comes in 11 colors plus black 
and white. ... E. I. du Pont de 
Nemours has announced synthetic 
tanning agents which yield soft yet 
strong leathers that will withstand 
washing or dry cleaning — trade- 
marked Skelt, these new tanning 
agents are undergoing still further 
experimentation so that eventually 
they will be suitable for all types of 
tannage. . . . Although not available 
anywhere at the present time, chloro- 
mycetin, a mold extraction, promises 
to bring to normal within three days 
the fever of patients with typhoid, 
which at the present requires from 
three to four weeks of treatment— 
scientists at Parke, Davis & Com- 
pany had made this chemical in crys- 
talline form only and on a laboratory 
scale to the present time. . . . Touch-O 
is a new device for detarnishing silver 
that has been introduced by Lux In- 
dustries—this device is about the size 
of a fountain pen and is operated by a 
small battery. 


Food ... 


A new pie crust carrying the name 
Speedy-Crust is being produced by 
Roman Meal Company—it is succes- 
sor to a similar product introduced 
in 1932 as Spee-D-Mix. ... Brown 
Instrument Company, a division of 
Minneapolis - Honeywell Regulator 
Company, recently introduced its new 
electronic chocolate tempering control 
system for use in industrial produc- 
tion of chocolate products—according 
to company engineers the system 
“provides constant and accurate con- 
trol of the tempering temperature.” 
. . . Virginia Dare Company has in- 
troduced both vanilla and strawberry 
flavored powdered frostings — an 
eight-ounce jar is said to contain suf- 


ficient mixture to cover the top and 
sides of a nine-inch layer cake or 20 
large cup cakes. . . . Sometime this 
fall you'll see advertised a new line 
of baby foods with chemicals built 
into a chamber inside the can so that 
its contents may be heated without 
removal from the container—it will 
be brought out by the Hotcan Com- 
pany. . . . Dinner-for-two problems 
can be solved simply and rapidly by 
selecting a meal from the 12 assort- 
ments of a complete frozen food din- 
ner line that was recently placed on 
the market—a product of Hygrade 
Food Products Corporation, these 
combinations are called Quick & 
Thrifty. . . . For a bit of variety at 
the next marshmallow roast try Puri- 
tan Rainbow-Colored Marshmallows, 
once again on the market after a six- 
year lapse because of the wartime 
sugar shortage—this product current- 
ly is being featured on a “True or 
False” show over Mutual, sponsored 
by Shotwell Manufacturing Company, 
the manufacturer. 


Public Relations ... 


The script of a play depicting the 
problems of management in maintain- 
ing production, recently staged by 
workers of Avco Manufacturing Cor- 
poration’s American Central Divi- 
sion, is offered to other groups inter- 
ested in industrial relations—called 
Foreman’s Blues, or Production 
Must Go On, the play requires only 
simple settings and few properties. 
... The Hoover Company this month 
celebrates its Ruby Jubilee—forty 
years ago August 8 this company 
made the first practical portable elec- 
tric cleaner ever offered. . . . As an 
aid to furniture manufacturers, Good- 
year Tire & Rubber Company has 
placed on the road a mobile display 
room and laboratory featuring its Atr- 
foam, a foamed latex upholstery ma- 
terial—the display is housed in a 27- 
foot National trailer towed by 2 
Dodge passenger automobile. . . 
Plans have been announced for an in- 
ternational graphic arts exposition to 
be held in Brussels, Belgium, from 
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November 15 to December 15— 
American printing schools and print- 
ers have been invited to participate. 
_.. Plastics Salesfront is a new 
monthly booklet launched by Ameri- 
can Cyanamid Company—purpose of 
the publication is to promote more 
intelligent use and sale of plastic 
products. . . . Endicott Johnson Cor- 
poration’s St. Louis Division is trying 
out a “curb service” plan of sales 
promotion—thirty per cent of the 
sales representatives are making use 
of a mobile display room in which the 
entire line of the company’s shoes are 
displayed. . . . Bryan Hosiery Mills 
now are indelibly stamping their ho- 
siery with their brand name and the 
color, gauge and dernier of their 
stockings—this stamping is said to 
outlast the hose and to prevent mis- 
mating, 


Textiles ... 

A new liquid diastatic enzyme con- 
centrate for textile desizing has been 
brought out by Rohm & Haas Com- 
pany—named Rhozyme LA, this 
product is said by the manufacturer 
to “combine the recognized economy 
of a liquid enzyme with unusual stab- 
ility at high temperatures, affording 
thorough and uniform desizing in the 
fastest possible time.” . . . The Cot- 
ton Textile Industry-Wide Commit- 
tee on Public Relations has published 
a new 48-page booklet called Com- 
munity Relations—it is based on a se- 
ries of interviews with textile mill ex- 
ecutives and is written from the point 
of view of the community relations 
problems of concerns in this field... . 
Fayolle-Ancet & Company of France 
have introduced to U. S. textile man- 
ufacturers their circular loom which 
is being produced in limited quanti- 
ties at the present time—two primary 
advantages are cited for this machine: 
it is said to be less likely to damage 
yarn than conventional looms and it 
is capable of high production per ma- 
chine. . . . U. S. Rubber Company 
has announced a rubber-like plastic 
cutting block, for guillotine-like ma- 
chines, which has a high resistance to 
oils and chemicals and which can be 
made in various degrees ‘of hardness 
—it i$ suitable for such fine materials 
as rayon and nylon as well as other 
textiles, paper and leather... . Yarn 
chafing can be minimized and a more 
uniform distribution of color can be 
had with the new rayon soaking and 
tinting machine developed by John- 
son Engineering & Manufacturing 
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Company—this unit treats both sides 
of the skein at the same time; it is 
available also in a junior model. ... 
Cutting Room Appliances has a ma- 
chine that will speed measuring and 
inspecting textiles—it will handle 
both rolled or folded fabrics in widths 
up to 60 inches. 


Machines & Tools... 

A new plier set designed for igni- 
tion, starter, generator, carburetor 
and instrument work on aircraft is 
available from Bonney Forge & Tool 
Works—known as set No. 14, its 
tools are each four inches long and 
are contained in a leatherette set kit. 
... Printers will find helpful a bevel 
available from Zimmer Printers’ 
Supply Company which is designed 
to take away the guesswork from an- 
gular composition and makeup— 
made of brass, the bevel also may be 
used as a square for checking plate 
and type positions and for tacking 
plates at the correct angle... . Here 
is a newcomer portable electric drill, 
model No. 500, with a one-half inch 
capacity and that is equipped with a 
removable side handle for close-quar- 
ter drilling—developed by Portable 
Electric Tools, Inc., it has a balanced 
armature for smooth running and a 
blower type fan for cooling. .. . East 
Windsor Tool & Die Company has a 
tool which will make light work of 
loosening stubborn screws or setting 
new screws extra tight—called the 


Screwmaster, it has a cam on whic 
the blade turns when the screwdriver 
receives a hammer blow on the top. 


Odds & Ends 
A new plastic for coating aluminum 
has been developed by a Metal Pro- 
duction Corporation engineer that is 
said to make aluminum impervious to 
violet rays, salt water spray and acids 
—Reynolds Metals Corporation and 
other independent laboratories al- 
ready have tested this coating and 
confirmed its quality... . The Old 
West and The Sea Shore are the first 
two full-color designs to be used for 
the new line of luxury book matches 
announced by the Diamond Match 
Company—there will be no advertis- 
ing on the new line, called the De 
Luxe Studio Designed Covers; each 
book shows a complete design in it- 
self, yet four different books make 
up a larger design featured on a pack- 
age imsert... . J A newcomer is the 
Schick Super Electric Shaver, an en- 
tirely redesigned model by Schick, 
Inc., producer of the first electric 
shaver—outstanding exterior feature 
in addition to its new design is a stop- 
start switch which eliminates spin- 
ning a wheel for operation. 
—Howard L. Sherman 





When requesting additional information, 
please enclose a self-addressed postcard—or 
stamped envelope—and refer to the date of 
the issue in which the item appeared. 








Fire Wood Substitute 





A war-born product made of a fibro-cellular material, Kindle- 
Lite logs simplify home fire making or keeping a camp fire burning. 
These compressed logs can be lighted directly with a single 
match and each is equivalent to three pieces of ordinary fire 
wood. A log weighing about !!/, pounds burns almost two hours. 











A Dividend Notice 
Is a Corporation’s 


BEST 


FINANCIAL ADVERTISEMENT 


AT is always NEWS—usually good news—to 


those interested in finance and business. 


NT commands the attention of all stockholders, 
both current and prospective. 


AT arouses and stimulates the interest of in- 
vestors, both large and small. 


WT is a pointed reminder that a corporation's 
shares are on a regular dividend basis. 


Ht reflects the progress of the corporation's 
earnings—past, present and future. 


‘IT represents the considered action of the 
board of directors—the confidence of the 
management. 


AT carries a significant announcement—usu- 
ally signed by a major executive of the 
company. 


IT ic published at regular intervals through- 
out the year—quarterly or semi-annually. 


1T provides "official" information as to stock- 
of-record and payment dates—sometimes 
inaccurately reported in news columns or 
editorial tabulations. 


IT affords an opportunity to tie in the com- 
pany's trademark, brand names or prod- 
ucts with the declaration. 


{T can be utilized to emphasize the number 
of consecutive payments, or the number 
of years in an uninterrupted record. 


dT may be employed as a constructive influ- 
ence in a progressive stockholder rela- 
tions program. 


dT is the most inexpensive form of “insti- 
tutional advertising" — particularly in 
FINANCIAL WORLD which is read ex- 
clusively by those who are most receptive 
to corporation news. 
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Meet Your 


Executives 








Goodyear 
Tire & Rubber 
President 
Edwin J. 
Thomas 


hioan by 

birth, he 
was born in 
Akron in 1899, 
the son _ of 
Richard and Nettie (Butt) Thomas. 
. . . Attended East High School in 
Akron and Akron University. Re- 
ceived an honorary degree as Dr. of 
Humane Letters from Heidelburg 
College, Tiffin, Ohio. ... Joined 
Goodyear Tire & Rubber Company in 
1916 as a filing clerk and stenogra- 
pher and worked his way up to the 
top position in the company. He was 
personnel manager from 1926 to 1928, 
when he transferred to the firm’s 
California plant to be production su- 
perintendent. Returning to Akron 
in 1930, he became assistant to the 
factory manager for two years and 
then was promoted to general super- 
intendent. In 1935 he was elected 





executive vice president and in 1940 
succeeded to the presidency. of the 
company. ... Recreation: fishing and 
playing golf . . . 32nd degree mason. 
. .. Member of the Portage Country 
Club, Akron... . Has a daughter and 
a son. 


Addressograph- 
Multigraph 
President 
George C. 
Brainard 


he son of 

a locomo- 
tive engineer, 
George Brain- 
ard was born 
in 1885 in Danvers, Massachusetts. 
. . . Studied engineering at North- 
western University from 1906-1907 
and at Cornell University from 1907- 
1909. . . . His first job was as an 





engineer for R. B. McMullen Com- 
pany. From 1914-1923 he was sales 
engineer, chief engineer, factory man- 
ager and then general manager of 
Hydraulic Pressed Steel Company. 
Joined Addressograph-Multigraph 
Corporation in 1946 as president and 
general manager. Has been presi- 
dent of Addressograph-Multigraph of 
Canada, Ltd., and chairman of the 
board of Addressograph-Multigraph, 
Ltd., London. He is also a director 
and chairman of the executive com- 
mittee, General Fireproofing Com- 
pany; chairman of the Federal Re- 
serve Bank, Cleveland, Ohio; and a 
director of Youngstown Sheet & 
Tube, Ohio Bell Telephone Company 
and Cleveland & Pittsburgh Rail- 
road. ... Was a staff expert in charge 
of shell forging, Ordnance Depart- 
ment, U. S. Army, from 1918-1920; 
and director, Tools Division, War 
Production Board, 1942. . . . Goes 
fishing and duck hunting for recrea- 
tion.... Has two daughters and two 


sons. 


Delaware, 
Lackawanna & 
Western RR 
President 
William 

White 


on of a mas- 

tef ae- 
chanic, Wil- 
liam White 
was born in 
Midland Park, New Jersey, in 1897. 

. Attended Ridgewood (N. J.) 
High School. . . . Has devoted his 
entire career to railroading, starting 
immediately after graduation from 
high school in 1913 as a clerk in the 
offices of the Erie Railroai. By 
1938 he had worked his way up to 
general manager and then he resigned 
to accept a position as vice president 
and general manager of the Virginian 
Railway. Two years later he left 
this position to accept the presidency 
of the Delaware, Lackawanna & 
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Western Railroad. ... Served as a bat- 
talion sergeant-major during World 
War I. . . . Clubs: Recess of New 
York City, Railroad-Machinery of 
New York. ... Plays golf... . Has 
two daughters. 








New Listings 





Concluded from page 11 








it is the largest maker of turbocharg- 
ers, the leader in strainers of the 
larger sizes, one of the three or four 
largest in de-aerating heaters, steam 
jet ejectors, centrifugal blowers and 
tube cleaners, and among the smaller 
producers of steam condensers. 

A research and development staff 
including 49 graduate engineers is at 
present especially active on gas tur- 
bines (in which company is a 
pioneer ) ; oxygen plants of large ton- 
nage capacities for the iron and steel, 
chemical, petroleum, and other proc- 
ess industries; turbine-type expand- 
ers to produce extremely low tem- 
perature refrigeration with power a 
by-product; and railway electrical 
equipment, including generators and 
traction motors, for diesel and gas 
turbine locomotives. 





Public Service Electric & Gas 
Company (PEG) 


Capitalization: 
one teria debt ......<.. 
*Preference common, $1.40 
cum. conv. (no par)... 6,062,767 shs. 
Common stock (no par).. 5,503,193 shs. 


*Convertible into 1.1, 1.0, 0.875 and 0.75 com- 
mon shares, respectively, in each successive three- 
year period. 


$200,940,100 





* —Per Common Share—~ 





Year Total Revenues Earnings Dividends 
1929. 0.5 $125,528,580 $3.99 $3.40 
9. 119,226,428 2.73 2.50 
i a 126,795,021 2.61 2.60 
1938..... 126,820,863 ya) 2.20 
ISS 55.01. 133,898,745 2.88 2.50 
ee 140,327,251 2.42 2.40 
TOS i ue 151,158,934 2.04 1.95 
94S ocx s 167,393,136 Lizz 0.95 
ORS. Aiwrs 183,236,912 1:10 1.00 
1944..... 184,005,394 1.06 1.00 
1943... 183,568,431 1.2 0.90 
1946...4%. 140,773,294 Tose 1.05 
WO sess 7153,323,594 $2.38 1.40 
Twelve months ended April 30: 
1948... #$159,442,023 4$2.05 §$0.70 
*Public Service Corp. of N. J. ‘¢Pro forma, 
giving effect to consolidation. §To July 28. 


Principal operating subsidiary of the 
former Public Service Corporation of 
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New Jersey, this company effectively 
succeeded its parent in dissolution 
by exchange of shares. About 90 per 
cent of the population of New Jer- 
sey is served with electricity, gas or 
transportation, and 80 per cent with 
all of these services. Electricity ac- 
counts for more than half, gas less 
than one-fourth, and transportation 
more than one-fourth of gross 
revenues. 


New Issues 
Registered with SEC 


Equitable Gas Company: $14,000,000 
first 3%s due 1973. (Offered July 22, 
at 100.84%.) 


S. S. Kresge Company: 167,955 shares 
of common stock. (Offered July 22 at 
$35.25 per share.) 


New England Power Company: $11,- 
000,000 first 3s due 1978. (Offered July 
22, at 100.99%.) 


Arkansas Power & Light Company: 


$7,500,000 first mortgage bonds due 
1978. Competitive bidding. 
Deere & Company: 250,000 shares 


of common stock. (Offered July 27, at 


$38.875 per share.) 


Central Maine Power Company: $5,- 
000,00 first and general 3%s, Series Q, 
due 1978. (Offered July 28, at 
101.467%.) 


Commonwealth Edison Company: 
$50,000,000 first 3s, Series N, due 1978. 
(Offered July 28, at 100.99%.) 


Fireman’s Fund Insurance Company: 
458,544 shares of common _ stock of 
which 433,164 shares will be offered to 
stockholders of record August 23, at 
$30 per share at the rate of four new 
shares for each five shares held. 

Associated Telephone Company, Ltd.: 
85,000 shares of 5% cumulative pre- 
ferred stock, $20 par, 1947 series. 75,000 
shares to be offered to public at $21.25 
per share and balance for subscription 
by employes. 


Dividend Meetings 


| eras are some of the impor- 
tant dividend meetings scheduled 
for the dates indicated. Meetings not 
infrequently are moved up a day or 
more or may be postponed. 

August 2: Archer-Daniels-Midland; At- 
lantic Refining; Bristol-Myers; Brown 
Shoe; Cushman’s Sons; General Motors; 
General Precision Equipment; Interna- 


tional Nickel Co. of Canada; Pitney- 
Bowes; Simonds Saw & Steel. 


August 3: Fajardo Sugar; Purity Bak- 
eries; Socony-Vacuum Oil; Union Tank 
Car. 

August 4: Atlas 
Corp.; S. H. Kress. 

August 5: American Metal, Ltd.; Co- 
ca-Cola; W. A. Sheaffer Pen. 

August 6: Ludlow Manufacturing & 
Sales; Van Raalte Co. 

August 7: Collins & Aikman. 


Powder; Chigago 


Cr Crown Cork & SEAL 
y CoMPANY, INC. 


PREFERRED DIVIDEND 


The Board of Directors has this day de- 
clared the Regular Quarterly Dividend of 
fifty cents ($.50) per share on the $2.00 
Cumulative Preferred Stock of Crown Cork 
& Seal Company, Inc., payable September 15, 
1948, to the stockholders of record at the close 
of business August 20, 1948. 


The transfer books will not be closed. 


COMMON DIVIDEND 


The Board of Directors has this day de- 
clared a Dividend of twenty-five cents ($.25) 
per share on the Common Stock of Crown 
Cork & Seal Company, Inc., payable August 
27, 1948, to the stockholders of record at the 
close of business August 6, 1948. ‘ 


The transfer books will not be closed. 
WALTER L. McMANUS, Secretary. 
July 22, 1948. 











UNITED STATES LINES 
COMPANY 


Common 


Stock 
DIVIDEND 


The Board of Directors has authorized 
the payment of a quarterly dividend of 
sixty-two and one-half cents ($.6214) per 
share payable September 2, 1948 to holders 
of Common Stock of record August 20, 
1948 who on that date hold regularly 
issued Common Stock ($1.00 par) of thi 
Company 

Holders of former stock issues ot the 
Company entitled to issuance of Common 
Stock ($1.00 par) in exchange for their 
holdings will be paid this dividend when 
exchange is made. 

CHAS. F. BRADLEY, Secretary 


One Broadway, New York 4, N. Y. 

















DIVIDEND No. 154 





An interim dividend of sixty cents 
(60¢) per share has been declared 
on the capital stock of The Borden 
Company, payable September 1, 1948, 
to stockholders of record at the close 
of business August 11, 1948. 


E. L. NOETZEL 


July 27, 1948 Treasurer 

















MARTIN -PARRY 
CORPORATION 


DIVIDEND NOTICE 


The Board of Directors has declared an 
extra cash dividend of fifty cents (50¢) on 
the Capital Stock of the Corporation, 
payable August 24, 1948, to stockholders 
of record at the close of business 
August 10, 1948. 


T. Russ Hill, President 














TEXAS GULF SULPHUR COMPANY 


The Board of Directors has declared a divi- 

dend of 75 cents per share and an additional 

dividend of 50 cents per share on the Com- 

pany’s capital stock, payable September 15, 

1948, to stockholders of record at the close 

of business August 26, 1948. 

BACHMAN G. BEDICHEK, 

Assistant Secretary 
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Before the Price Goes Up 















This Advance Notice to Old and New Readers Enables You to Save $3 or $6 on 
Your FINANCIAL WORLD Subscription — Whether New or Renewal or Advance 
Renewal—if you mail coupon below before September 1. 














more than doubled. 


HEN a business reaches the point where its increased operating costs make it impossible 
to maintain former standards, it must either lower the value and quality of its product 
and service or raise its price to meet the higher costs. We regret we are now in that position. 
Since 1942 all our production and servicing costs have advanced sharply—some costs have 


MOUNTING PRODUCTION AND SERVICING COSTS COMPEL US TO 








INCREASE THE PRICE OF FINANCIAL WORLD TO $18 A YEAR 












Mr. G. A. Willard, of Illinois, writes: ‘““You may be 
interested to know that I have been a subscriber for 
most of the financial services and have come to the 
conclusion that FivaNciAL Wor Lp is the best over-all 
and most satisfactory service offered to investors today.” 





Mr. Elmer T. Schneider, of Pennsylvania, writes: “Your 
FinanciaL Wor Lp offers consistently sound, conserva- 
tive advice. It provides an excellent balance wheel for 




















We have reluctantly decided to raise our price rather than adopt a makeshift policy. We do 
this in the belief that the many investors in securities who find our 3-Fold Investment Service 
of inestimable value would rather pay a little more for a subscription than have us reduce the 
number or quality of our many investment aids. 


BIGGER VALUE THAN HIGH-PRICED SERVICES, SOME SUBSCRIBERS SAY 


the investor who might otherwise make untimely spon- 
taneous decisions. Your service is certainly a bargain 
at present-day prices.” 


Mr. W. B. McKiel, of Massachusetts, writes: ‘Never, 
as long as I live, shall I give up my FinaNcIAL Wor p. 
It surpasses a $150 service I took last year but which 
I will not renew, even if the other service were offered 
to me for $15.00.” 


MAIL COUPON BEFORE SEPT. 1 AND GET BENEFIT OF OLD RATE, $15 




























(Subscriptions for More Than 2 Years at $15 a Year NOT Accepted) 


i 

1 (Aug. 4) 

, FINANCIAL WORLD, 86 Trinity Place, New York 6, N. Y. EXTRA VALUE OFFERS: 

1 ; 

For the enclosed $15 Please enter my order for: (] Check here (add $3.00) for the April 

1 (a) Next 52 weekly issues of FINANCIAL WORLD; 1948 edition of giant “Stock Factograph 

| (b) Next 12 issues of “INDEPENDENT APPRAISALS OF 1,900 Book.” Price alone $4.50. 

LISTED STOCKS” (Ratings and Statistics) ; (] Check here (add 50 cents) for valuable 

1 (c) Investment Advice Privilege, as per rules; know-how book, “Basic Principles of In- 

I ” 

[] Check here if you wish to subscribe for 2 years. Remit $30.00. vestment Success.” Book alone $1.90. 

1 (J Check here if subscription is NEW. [] Check here (add $0.75) for “14-Year Stock 

1 [j Check here if subscription is RENEWAL. Record” of Earnings, Dividends, Price 

[] Check here if it is an ADVANCE RENEWAL. Range, Stock Splits (1932-1945) of N. Y. 
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Tabulation of N. Y. Curb Stocks.” Gives 
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Street News 





Financial district kept mum during K-F hearings 
before SEC—Aftermath of Consumers Power break 


he: reticence of practically the en- 

tire financial community through- 
out the revealing hearings on the 
Kaiser-Frazer underwriting fiasco 
will go down in history as one of 
the great wonders. Professional dis- 
tributors of securities who have had 
to develop an entirely new technique 
under the watchful eye of the SEC 
could have said some cutting things 
about the part played by the Commis- 
sion in that offering, especially its 
attitude toward the record breaking 
stabilization carried out at the ex- 
pense of the issuer on the day before 
the books were opened. Stabilization 
is one of the functions that had been 
giving skilled underwriters anxious 
moments ever since they started func- 
tioning under the Securities Acts. 
Where does stabilization end, “rig- 
ging” begin, has always been the 
point of anxiety. 

No one uttered a word of criticism 
of that February 2 stabilization by 
Kaiser-Frazer even though the pub- 
lic offering price of the $10 million 
stock issue was based’on the artificial 
market of $13.50 established openly 
on the day before the offering. At 
least, nothing was said for publica- 
tion. Privately, the Street expressed 
its surprise. There was a feeling that 
the SEC had something to answer 
for on that score. It was even more 
surprised by the SEC staff’s eventual 
definition of what constitutes proper 
stabilization. Now it seems that the 
SEC places no limit on the amount 
of stock that can be bought in a sta- 
bilization effort if it is done at the 
proper price. The Street now knows 
better where it stands on this subject. 
The SEC saved its face but the Street 
manfully resisted every impulse to 
criticize. 

This kindly spirit is easily under- 
stood by anyone who has been get- 
ting around the Street for a few 
years. The central figure in the 
K.-F. investigation has been a thorn 
in the side of the old school of under- 
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writers for years and they are not 
disposed to criticize any agency that 
is doing a job on Wall Street’s arch 
enemy. 


The four-point crash in Consum- 
ers Power preferred stock when the 
underwriting agreement was termi- 
nated accomplished at least the re- 
movel of that dead weight from the 
market. It encouraged some people 
to think that a different attitude may 
be taken toward bidding for new pre- 
ferreds. That remains to be seen, 
say the more skeptical. Despite the 
price slashing in Consumers, the syn- 
dicate fared not too badly. It took a 
net loss of about $1.75 a share on the 
frozen $10 million of the issue but 
made a gross profit of about $2.50 on 
the other half. The losers on this 
experiment with competitive bidding 
were the investors who bought at the 
original offering price. Institutional 
buyers among them will be a bit red- 
faced for a while and they may be 
hesitant when the next similar offer- 
ing comes along. 


The current nervousness over 
the whole market situation hinges 
largely on doubt about continuance 
of the Treasury’s bond support pol- 
icy. Up to now it had been generally 
felt that nothing would be done until 
after Labor Day but there has been 
a growing belief ever since the Demo- 
cratic convention ended that the 
period of immunity may be shortened. 
Dealers are watching their inventory 
positions closely. In the matter of 
municipal bond supplies, they are at 
least as vulnerable as they were late 
in December when, on the day before 
Christmas, the Treasury dropped its 
support levels. Dealers dread the 
thought of being caught in that posi- 
tion again. Profits in the intervening 
months have been too skimpy. 


Appointment of Milton C. Cross 
to be executive vice-president of Har- 


riman Ripley & Co., and several other 
changes announced at the same time, 
are in line with the investment bank- 
ing industry’s policy of putting more 
responsibility into the hands of the 
younger element. The men who 
were handling the helm when the 
Securities Acts came along to revo- 
lutionize the business are now fifteen 
years older. This fact has been rec- 
ognized in numerous firm changes 
that have taken place in the financial 
district in the past few years. 











Southern 
Railway 
x” Company 


DIVIDEND NOTICE 


New York, July 27, 1948. 


Aregular quarterly dividend of Seventy-five 
Cents (75¢) per share on 1,298,200 shares of 
Common Stock without par value of Southern 
Railway Company, has today been declared 
out of the surplus of net profits of the Company 
for the fiscal year ended December 31, 1947, 
payable on Wednesday, September 15, 1948, 
to stockholders of record at the close of busi- 
ness Friday, August 13, 1948. 

Checks in payment of this dividend will be 
mailed to all stockholders of record at their 
addresses as they appear on the books of the 
Company unless otherwise instructed in writing. 


J. J. MAHER, Secretary. 


as Os 


























COLUMBIA PICTURES 
CORPORATION 


The Board of Directors at a 
meeting held July 20, 1948, 
declared a quarterly dividend 
of $1.06%4 per share on the 
$4.25 Cumulative Preferred 
Stock- of the company, pay- 
able August 16, 1948, to 
stockholders of record August 
2, 1948. 


A. SCHNEIDER, 
Vice-Pres. and Treas. 




















CONTINENTAL 
CAN COMPANY, Inc. 


A regular quarterly dividend of ninety- 
three and three-quarter cents ($.9334) 
per share on the $3.75 cumulative pre- 
ferred stock of this Company has been 
declared payable October 1, 1948, to | 
stockholders of record, at the close of 
business September 15, 1948. Books will 
not close. 

SHERLOCK McKEWEN, Treasurer. 




















WARREN PETROLEUM 
CORPORATION 


A quarterly dividend of twenty cents 
, (20¢) per share has been declared on 
the Common. Stock of this corporation, 
payable September 1, 1948, to stock- 
holders of record August 16, 1948. 
Checks will be mailed. Transfer books 
will remain open. 











A. J. MurRPHy, Treasurer 
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into theirs. This he stoutly refused 
to do. He wanted to fight with his 
own men in his own outfit, and he 
did so despite the protests that were 
raised. The events that followed 
now are an historical record. He 
turned back the German army at 
Chateau-Thierry and in the Argonne, 
actions that proved to be the turning 
point of the war. 

Before the armistice was signed 
Pershing wanted to march his army 
into Germany, holding that such a 
move would be the only way to im- 
press the people of that country with 
the might of the Allied nations. How- 
ever, both Lloyd George and Clemen- 
ceau vetoed the idea and he was not 
permitted to do this. And because 
their homeland was spared destruc- 
tion the German people never felt 
that they had lost World War I. 
Pershing often must have reflected 


upon what a cardinal mistake this 
was, which helped to make possible 
the rise of the tyrant Hitler. And 
no doubt in recent months he must 
have thought it was a mistake in 
World War II that it was possible 
for our diplomatic blunderbusses, 
eager to placate the Russians, to 
allow Moscow’s army to take over 
Berlin, with the result that today we 
are dealing with another dictator, 
Stalin, in place of Hitler. 

Pershing takes his honored place 
with our great military leaders— 
Washington, Grant, Lee, Sherman, 
Sheridan and others whom our peo- 
ple cherish in their memories. 








Utility Integration 





Concluded from page 14 








Light and Missouri Power & Light, 
latter two units presently controlled 
by North American Light & Power. 
However, further integration action 
may be delayed by litigation involv- 








criticism and comment 


form with new developments 





Portfolio Service. 


A MESSAGE TO INVESTORS WITH 
$15,000 or LESS 


di HE investor of moderate means is just as much in need of sound 
investment guidance as the individual of substantial wealth. Recog- 
nizing this need and desiring to provide a service which he could afford, 
FINANCIAL WoRLD RESEARCH Bureau has developed the Quarterly Port- 
folio Service. Limited to portfolios with a value (cash or securities or 
both) of less than $15,000, this service provides the investor of mod- 
erate means with almost every practical benefit of Continuing Super- 
vision. For $75 for the full year this service will give you: 


(1) A personal investment program based on thorough study 
i by our Staff of your objectives and requirements 


(2) An analysis of your present portfolio, with constructive 


(3) A supplemental survey every three months telling you 
what changes to make in your program and holdings to con- 


——— —Clip and mail the coupon today with your check for $75——— — a 
FINANCIAL WORLD RESEARCH BUREAU 


86 TRINITY PLACE, NEW YORK 6, N. Y. 


I enclose my check for $75 and request that you enroll me for your Quarterly 
A list of my holdings is attached, together with a statement of 











| the amount of cash available for investment. | 
| My objectives are: | 
| C] Income [] Capital Enhancement O Safety 
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2 ee ee ne en 

| August 4 
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ing North American Light & Power 
plan. In the meantime, company will 
sell for cash its remaining holdings 
of Wisconsin Electric Power com- 
mon and Potomac Electric Power 
common. 


North American Light & Power: 
Under plan approved by SEC and 
confirmed by U. S. District Court 
each common share would receive 
3/10 share of Illinois Power common 
or $7.50 in cash. Earlier in the year 
the outstanding $6 preferred stock 
was retired at par and accrued divi- 
dends. An appeal is pending and some 
time may elapse before a decision is 
rendered. 


Standard Gas & Electric: Two 
plans have been filed: Under plan 
filed by directors of company repre- 
senting prior preference stocks, the 
common stocks of Louisville Gas & 
Electric, Philadelphia Company and 
Wisconsin Public Service would be 
distributed to stockholders in ratio of 
92 per cent to senior holders and § 
per cent to junior holders (assuming 
dissolution of Philadelphia Company 
as ordered by SEC last June 1). 
Bank loans would be retired through 
sale of Oklahoma Gas & Electric. Op- 
position plan suggests bank indebted- 
ness be liquidated with proceeds from 
sale of Wisconsin Public Service and 
retirement of senior preference stocks 
through distribution of Louisville 
Gas & Electric and Oklahoma Gas & 
Electric. No early action on a de- 
cisive plan is likely. 


United Corporation: Under re- 
cently modified plan each preference 
share will receive portfolio securities 
represented by 1 share Public Service 
Electric & Gas common, 1 share 
Columbia Gas System, 3/10 share 
Cincinnati Gas & Electric and $6 in 
cash. Following this action United 
would distribute 1/10 share Niagara 
Hudson common to each share of its 
own common stock. 


United Gas Improvement: Com- 
pany has divested itself of principal 
investments, and sale or distribution 
of additional assets to satisfy require- 
ments of Holding Company Act must 
await recapitalizations of companies 
involved. Company will continue 
operations in utility field although 
business probably will be confined to 
gas producing units. 
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DIVIDENDS DECLARED 





Stocks on major exchanges normally sell 
ex-dividend the second full business day 
before the record date. 

Hidrs. 
Pay- of 
able Record 

9-14 9-1 
9-1 8-13 
9-1 8-16 
9-15 8-31 
9-29 9-7 
8-10 7-31 

9-15 8-16 
9-1 8-13 
10-9 9-24 


9-4 8-13 
9-4 8-13 
9-1 8-16 
8-16 8-2 
8-1 8-14 
9-1 8-14 
10-1 99-15 
9-1 8-11 
9-20 
9- 1 
9- 1 


Company 
Am-Hawaiian S.S. .....75c 
Am.-Home Products ...10c 
Am. Invest. (Ill.)....37%e 
Am. St’l Foundries 
Anaconda Copper 
Argus, Inc 
Armco Steel 
Assoc. Dry Goods 
Ayrshire Collieries 


Barnsdall Oil 


D 
Beaunit Mills 
Belding- Heminway 
Bell & Howell 
Do 
Bohn Alum. & Brass.. 
Borden Co. 


lo oe Re) 
1 1 1 


Chain Belt 

Chile Copper 

Cinn. Mill. & Mach..... 
City Investing 

Cons. Edison (N. Y.)..40c 
Cons. G. ELL.&P.( Balt.) 90c 
CONGe SE hcGdscwovcsan 25c 
Crown Cork & Seal....25c 
Curtis P. $3-4 cum.pr.pf.75c 


Diamond Match 
Dresser Industries .. 
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Eagle-Picher 

Ely & Walker D. G. .. 
Federal- Mogul 

Fruehauf - Trailer 


Gen. Refractories 
Gorham Mfg. 

Greenfield Tap & Die.... 
Gulf Oil 


Hamilton Watch ....... 2 
Hooker Electrochemical .30c 
Humble Oil & Ref... ..$1.25 


Inspiration Cons. — .50c 
Lakey Fdry. & Mach.. 
Liggett & Myers $1 
i ge re 30c 
Mapes Cons. Mfg 
Martin-Parry 

Masonite Corp. 

Do 
Nash-Kelvinator 

Nat. Cash Register 

Nat. Linen Service 
National Supply 
Neptune Meter 
N. Y. Dock $5 pf........ $2 
Ohio Oil 

Do 
Oliver Corp. 

Do 
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.25c 
40c 
25c 
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9- 1 
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Outboard Marine & Mfg. 35¢ 
Parkersburg R. & R....25c 
Peoples Drug Stores... .40c 
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Company 

Phila. Co. $6. pf 

Do $5 pf. 
Phila. Electric 

Do $1 pf. 
Phoenix Hosiery ....... 25c 
Pitts. Steel 3140 pf.$1. a 
Pullman Inc. 


Quaker State Oil Ref... te 
SS ee 40c 


St. Regis Paper 
Be ee coy ken E10c 
Sherwin-Williams ....62'%4c 
Do 
Simmons Co; .......... 50c 
Socony-Vac. Oil ....... 25c 
‘Southeastern Greyh’d L..30c 
southern Ry. ......%... 75¢ 
Spalding (A. G.) .... 
Standard Dredging ... 
Std. Steel Spring 
Sun Ray Drug 


Tapeerct Corp. ........ 15¢ 
Thompson (J. R.) 


United Eng. & Fadry.. 
Do 7% pf. 


U. S. Playing Card 

PNG aie wie wdae< eases E50c 
U. S. Steel 

Do 7% pif. 
Universal Products ..... 50c 
Ward Baking ......... 25c 

DP us daawnktatiacsn E20c 
Warren Petroleum 
Waukesha Motor 
West Va. Coal & Coke. .35c 
Wheeling & L.ErieRy.E6534c 
Wisconsin Pr. & Lt.....28¢ 
Worthington Pump & M.25c 
Wright Aeronautical ....$5 


Accumulations 
Canadian Int’l Inv. 


Cosden Petro. 5% ae 
Curtis Pub. $7 pf.. : -$1. 75 
Equity Corp. $3 ut .. — 
Gen. St’l Cast. $6 pf. .$2.25 
Int’l Rys. Cent. Am. 
OR vcd ues: $1.25 
Nestle-Le Mur $2 A...25c¢ 
No. Am. Inv. 6% pf..$1.50 
Do 5%% pf $1.37% 
Pittsb. St’l 5% pf. A.62M%c 
Va. Carolina Ch. 6% pf.$6 


Stock 
Artloom Carpet 
Pacific Mills 
Patino Mines 
Skelly Oil 


E—Extra. 
shares of Patino Mines held. 


able 
10- 1 
10- 1 
9-30 
9-30 
8-25 
9- 1 
9-10 
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9-13 
9- 1 
9-13 
10- 1 
9- 1 
8-20 


8-16 
9-15 
9-20 
9-20 
9- 1 
8-14 


9-22 
9-15 
8-28 
9-24 


*One share Patican Co. 


Record 
9- 1 
9- 1 
9-. 1 
9- 1 
8-13 
8-17 
8-18 


8-27 
8-25 


7-30 
7-30 
7-30 
7-30 
8-27 
8- 6 
8-12 
8-13 
9- 8 
8- 5 
8-18 
8- 2 


7-30 
8- 2 
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" Woopatt L 'JNDUSTRIES ie 


A regular quarterly dividend of 
31%c per share’on the 5% Convert- 
ible Preferred Stock has been de- 
clared payable September 1, 1948, to 
stockholders of record August 13, 
1948, 


A regular quarterly dividend of 25c 
per share on the Common Stock has 
been declared payable August 31, 
1948, to stockholders of record Au- 


gust 13, 1948, 
M. E. GRIFFIN, 
Secretary-Treasurer. 








United Engineering and Foundry 
Company 

Pittsburgh, Pa., July 27, 1948. 
The Board of Directors declared a dividend of 
seventy-five cents (75c) a share on the $5-Par 
Common Stock, and the regular quarterly divi- 
dend of one and three- -quarter percent (134%) 
on the $100-Par Preferred Stock, both payable 
August 17th to stockholders of record August 


6, 1948. 
GEO. V. LANG, Treasurer. 











ANACONDA COPPER MINING CO. 
25 Broadway 
New York 4, N. Y., July 22, 1948 
DIVIDEND NO. 161 
The Board of Directors of 
Copper Mining Company has declared a divi- 
dend of Seventy-five Cents (75c) per share om 
its Capital Stock of the par value of $50 per 
share, payable September 29, 1948, to holders. 
of such shares of record at the close’ of busi- 
ness at 3:00 o’clock P. M. on September 7, 1948. 
C. EARLE MORAN, Secretary & Treasurer. 


the Anaconda 














BLAW-KNOX COMPANY 
Dividend Notice 


\ At a meeting of its Board of 

) Directors held on Wednesday, 

July 28, 1948, Blaw-Knox 

declared a dividend of twenty- 

five cents a share on _ its 

outstanding no-par capital 

stock, payable September 14, 1948, to stockholders of 
record at the close of business August 16, 1948. 


FREDERICK BAKER, Treasurer. 

















REAL ESTATE—MONTANA 


FOR SALE 


In foothills of beautiful Yellowstone Valley, 5,000: 
alt., 25 mi. south of Livingston, few miles’ off 
U.’S. Hyway 10. A small horse breeding ranch 
120 acres. Produces annually 100 tons finest hay. 
New cement block barn costing $28,000, all mod- 

ern equipment, 7 large pole corrals, one medical 
ward, vite glass sides, new garage, shop and office 
building. 1947 Dodge Power Wagon truck, hay- 

ing equipment. Pleasant house, lovely mountaim 
views, 4 rooms, bath, electricity, a beautiful creek 
with fine fishing through grounds. Fine breeding 
foundation of Tennessee. Walking Horses, Regis- 
tered and Insured, Studs “Atomic’? TWHBA 
#444151 Wilson’s Alltn Line 4 yrs. Studs 
Brevard TWHBA #452452 Son Byronis Allem 
3 yrs. Eight Royally bred mares 3 to 5 yrs. 
Sired by Barker’s Moonbeam, Slippery 
Wilson’s Allen, etc., roans and sorrels. 
studs, Rheingold PHBA #5091 and _ Rebel’s 

Rocket, 4 yrs. perfect gold. One large gray 
work team, 2 half Arab Mares, 3 half Arab Studs 
3 yrs., 2 yearling colts, roan and palo filly, 2 
weanling colts by ‘‘Atomic’’ 
Other horses part saddlers. Selling due to healtlx 
of owner. Further information Box 857, Liv- 
ingston, Mortana. 





Allen, 
Palomino. 


registered walkers. 
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STOCK FACTOGRAPHS 











Commercial Solvents Corporation 


Newmont Mining Corporation 








& Price 


RANGE 


(CV) 





Data revised to July 28, 1948 50 


Incorporated: 1919, Maryland. Corporate 30 
office: Baltimore, Md. General office: 17 20 = 
East 42nd Street, New York, N. Y. 10 
Annual meeting: First Thursday in April. 0 


EARNED SHARE 


Number of stockholders (June 30, 1948): 
23,593. 


Capitalization: Long term debt...... Non 
— stock (no par}....... 2,636,878 4 


1940 "41 "42 °43 ‘44 ‘45 '46 1947 











Business: One of the largest producers of basic solvents such 
as butyl and ethyl, industrial alcohol, methanol and acetone. 
Other products include nitroparaffins, vitamins, penicillin, 
formaldehyde, ammonia and dry ice. Also engaged in distilling 
neutral spirits from grain and molasses. 

Management: Capable and progressive. 

Financial Position: Satisfactory. Working capital December 
31, 1947, $15.2 million; ratio, 3.8-to-1; cash, $7.3 million; U. S. 
Government securities, $1.2 million. Book value of capital. 
stock, $12.25 a share (low figure due to nominal valuation of 
fixed assets). 

Dividend Record: Payments 1922-37 and 1940 to date. 

Outlook: Highly competitive field of industrial alcohol and 
solvents is still the primary source of revenue, but production 
and sale of other items, particularly antibiotics and vitamin 
products, are steadily assuming greater importance. 

Comment: While speculative, shares are improving in char- 
acter. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Years ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 
Earned per share... $0.91 $0.99 *$1.27 *$1.10 *$0.96 $0.77 $2.17 $3.44 
Dividends paid..... 0.25 0.55 0.60 0.60 0.75 0.75 1.00 1.50 
Price Range 
OE. +euncueedewnke 165% 11% 10% 16 18% 25% 32% 26% 
tae J eapaiass oboe 8 7% ™% 9% 14% 15% 19 20% 


*Including postwar refunds: 28 cents in 1942; 26 cents in 1943, and 22 cents in 1944. 


National Sugar Refining Company 








& Prite 


PRICE RANGE 


_Farni (NSU) 








Data revised to July 28, 1948 


Incorporated: 1900, New Jersey, as con- 30 
solidation of corporation of similar name 20 
with two other sugar refining companies. 10 
Office: 129 Front Street, New York, N. Y. 0 $6 


Annual meeting: Second Monday in April. 











Number of stockholders (December 31, $2 
1945): 2,900. 0 
Capitalization: Long term debt...... None $2 
Capital stock (no par).........568,815 i 1940 ‘41 "42 ‘43 "44 "45 "46 1947 
Business: The second largest refiner of cane sugar in the 


United States. Plant capacity is more than seven million 
pounds of refined sugar per operating day. About 40% of out- 
put is marketed in packages. Trade names include Jack Frost, 
National, Arbuckle’s, Quaker and Krist-O-Kleer. 

Management: Capable and experienced. 

Financial Position: Satisfactory. Working capital December 
31, 1947, $12.6 million; ratio, 3.1-to-1; cash, $3.4 million; inven- 
tories, $10.2 million. Book value of stock, $50.01 a. share. 

Dividend Record: Payments 1913-1939 and 1943 to date. 

Outlook: Sales and earnings reflect variations in raw sugar 
supplies and refined demand, and also the raw-refined price 
spread. With world sugar supply beginning to run ahead of 
demand, resumption of irregularity in sales and earnings may 
be expected. 

Comment: Industry characteristics render shares speculative. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 
Years ended Dec. 31 


1940 1941 1942 1943 1944 1945 1946 1947 

Earned per share.. fas 20 $2.51 $2.96 $2.51 $2.41 $2.46 $3.07 $4.84 

Dividends paid .... None None None 1.00 1.20 1.40 1.45 1.60 
*Price Range 

EE io ate haes eee 11% 10% 11 21 253% 36 38 28% 

car aeneewehoainaw 6% 7% ™ 9% 185 225% 25% 21% 


*Listed New York Stock Exchange, June, 1945; formerly New York Curb. D—Deficit. 
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. & Price ) 
Data revised to July 28, 1948 
40 

Incorporated: 1921, Delaware, as Newmont 30 
Corporation, to succeed Newmont Company, 20 
formed 1916 in Maine. Present title 10 
adopted 1925. Executive office: 14 Wall 0 $4 
Street, New York, N. Y.; other office, $3 
Grass Valley, California. Annual meet- $2 
ing: First Monday in May. Number of $1 
stockholders: Not reported. 0 
Capitalization: Long term debt...... 1940 ‘41 "42 "43 "44 ‘45 "46 1947. 
Capital stock ($10 par)...... 1,063, 552, ‘= 





Business: An investment trust and development company, 
holding large interests in metal, oil and gold producers. 
Largest commitments December 31, 1947 were as follows: Con- 
tinental Oil, O’okiep Copper, Hudson Bay Mining & Smelting, 
Kennecott Copper and Phelps Dodge. Smaller interests were 
held in Rhodesian Anglo-American, Berens River Mines and 
Texas Gulf Sulphur. 

Management: Of wide experience in its field. 

Financial Position: Nature of company makes working capi- 
tal position meaningless. Marketable securities, December 31, 
1947 (at market prices) $58.1 million. Other holdings valued 
at $18.2 million. Book value of stock, $74.34 per share. 

Dividend Record: Payments 1925-31 and 1934 to date. 

Outlook: Earnings are influenced primarily by metal prices 
and international political factors, including foreign exchange 
fluctuations. 

Comment: Stock represents a speculation in extractive in- 
dustries with inflation hedge attributes. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 











Years ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 
Earned per share... $1.76 $1.68 $1.22 $1.46 $1.50 $1.54 $2.82 $3.33 
Dividends paid..... 100 - 200 "195° Uee "Em “18° “ES “Ss 

Price Range 

"POS eae fy BOL 30% 31% 380% 37% 35 47% ~=—-50 44% 
Pan et aeieete 20% 22% 22% 226% 27% 32 305% 35% 
Pacific Coast Company 

Data revised to July 28, 1948 Saad ) 

Incorporated 1897, New Jersey. General jf 20 


office: Foot of Main St., Seattle 4, Wash. 15 
Annual meeting: Second Wednesday in 10 











May. Number of stockholders (April 19, 5 
1948): First preferred, 229; second pre- 0 $4 
ferred, 260; common, 433. $2 
Capitalization: Long term debt...... None 0 
*First preferred stock $5 non- stein ; 3 
CUM. (NO PAE) vccosewesdesseds > shs : ; ; . z - 
*+Second ouerersed stock $4 non- | 1940 "41 42 "43 "44 "45 "46 1947 
Cum. (nO POF) csc craccs --..--40,000 shs 
Common stock ($10 par)........ 70,000 shs 
*Not callable. {Shares equally with common in any dividend over $4 a share 
annually. 


Business: A holding company owning extensive waterfront 
and terminal properties. Through subsidiaries operates a rail- 
road and other enterprises. Also engaged in wholesale and 
retail distribution of coal, building materials and supplies, and 
wholesale distribution of heating equipment and household 
appliances. 

Management: Experienced. 

Financial Position: Fair. Working capital December 31, 1947, 
$2.5 million; ratio, 2.6-to-1; cash, $609,395; Government securi- 
ties, $800,000. Book value of combined preferred and common 
stocks, $49.09 per share. 

Dividend Record: None on first preferred 1929-44; payments 
1945 to date. None on second preferred since 1927. None on 
common since 1920. 

Outlook: Marginal position of company indicates small like- 
lihood of permanent recovery from unimpressive earnings 
status witnessed before the war. 

Comment: All classes of stock are highly speculative. 


EARNINGS RECORD AND PRICE RANGE OF COMMON 


Years ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 

Earned per share... D$2.59 $2.56 $3.68 $1.02 D$0.81 $0.56 D$1.47 $2.45 
Price Range 

HIGHS cslngics cn ado sh 6% 7% 65 13% 13 23% 25% 19 

OO MOE IE 2 1% 4% 6% 8% 11% 12% 9% 
D—Deficit. 
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CORPORATE EARNINGS 





EARNED PER SHARE 
ON COMMON STOCK: 1948 1947 
28 Weeks to July 10 
$2.74 $2.20 
6 Months to July 3 
1.61 1.41 
27 Weeks to July 3 
2.07 1.35 
; 12 Months to June 30 
Anchor Hocking Glass.... - 3.02 6.10 
9 Months to June 30 


2.80 4.27 
3.36 1.64 
2.44 1.47 


Interstate Bakeries 
St. Regis Paper 


Ward Baking 


American Distilling 

American Steel Foundries. 
Hayes Manufacturing .... 
Nash-Kelvinator 3.56 2.90 
Willys-Overland Motors .. 1.75 0.67 


6 Months to June 30 


0.95 
1.07 
1.02 
1.78 
2.32 
0.51 
1.94 
2.07 
3.42 
3.28 


4.68 
1.69 
5.72 
1.74 
0.30 
1.30 
2.71 
4.79 


Admiral Corp. 

Air Reduction 

Allen Industries 

Allied Products 

American Brake Shoe 
American Seating 
Anderson-Prichard Oil ... 
Atlantic Refining 

Atlas Powder 


Babcock & Wilcox 

Bangor Hydro-Electric .. 
Bangor & Aroostook R.R.. 
Barnsdall Oil 

Bausch & Lomb Optical... 
Beech-Nut Packing 

Bell & Howell 

Bendix Home Appliance.. 
Brunswick-Balke-Collender . 


Carey (Philip) Mig. 
Castle (A. M.) 

Catalin Corp. of Amer..... 
Central Foundry 
Cleveland-Cliffs Iron 
Cluett Peabody 
Commonwealth Edison ... 
Conde Nast Publications. . 
Connecticut Light & Pr.... 
Continental Steel 

Corn Products Refining... 


Deep Rock Oil 

Detroit Steel 

Dr. Pepper 

Dobeckmun Co. ..........- 
Driver-Harris 

Duval Texas Sulphur 


Eaton Manufacturing 
Erie R.R. 


Federal-Mogul 

Ferro Enamel 

Florence Stove 

Ft. Wayne Corrugated Paper 
Gamble-Skogmo 
Gardner-Denver 

General Foods 

General Steel Castings. . 
Georgia-Pacific Plywood . 
Gillette Safety Razor . 
Glenmore Distilleries 
Globe-Wernicke 

Granby Cons. Mining 
Granite City Steel 
Greenfield Tap & Die 
Hamilton’ Watch 

Heller (Walter E.)....... 
Hercules Powder 

Howell Electric Motors.... 
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’ Shell Union Oil 





EARNED PER SHARE 
ON COMMON STOCK: 1948 1947 


6 months to June 30 
Hussmann Refrigerator ... $2.03 $2.40 
Illinois Central R.R. 6.28 5.70 
Illinois Terminal R.R. 1.26 1.06 
Interlake Iron 1.21 1.13 


Johns- Manville 1.89 1.78 
Kaiser-Frazer D0.46 
0.40 


0.47 
2.51 
3.07 
2.60 
1.42 
2.86 
1.63 
0.01 
2.04 
1.69 


1.00 
3.08 
1.40 
0.07 
2.47 
4.63 
2.75 
1.48 
2.76 
0.17 
0.30 


4.47 
0.60 
2.62 
1.47 
0.45 
1.50 
1.55 


1.79 


2.15 
D0.48 
1.37 


1.40 
D0.20 
*0.83 
1.73 
3.07 
3.12 
$12 


0.76 
2.75 
2.40 
0.35 


1.28 
4.19 
0.81 
0.23 
D0.04 
2.30 
0.88 


2.08 
3.40 
1.98 


0.67 
0.78 
2.78 
3.59 


1.22 


Lehigh Coal & Navigation. 
Libbey-Owens-Ford Glass. 
Liggett & Myers Tobacco. 
Lion Oil 

pe eee 
Mack Trucks 

Magma Copper 
Mid-Continent Airlines ... 
Minn. & ‘Ontario Paper... 
Monarch Machine Tool.... 


Natl. Automotive Fibres... 
National Cash Register.... 
National Gypsum 

Natl. Malleable & Steel... 
National Supply 
Nekoosa-Edwards Paper .. 
Newport Industries 

Nopco Chemical 

Norfolk & Western Ry 
Norwich Pharmacal 
Nu-Enamel 

Park & Tilford 
Penn.-Dixie Cement 
Pittsburgh Consol. Coal.... 
Pittsburgh Forgings 
Plough, Inc. 

Plymouth Oil 

Portsmouth Steel 

Quaker State Oil 


Reliable Stores 
Republic Aviation 
Reynolds Metals .......... 


Scott Paper 
Seagrave Corp. 
Shawinigan Water & Pr.. 


Smith (A.) & Sons Carpet 3.87 
Southern Railway 

Standard Oil N. J 

Talcott (James) 

Texas Gulf Sulphur 

Thew Shovel 

Thompson (John R.) 


Union Carbide & Carbon.. 

Union Pacific R.R. 

United Chemicals 

United Cigar-Whelan 

United Corporation 

U. S. Playing Card 

Victor Equipment 

West Virginia Coal & Coke 

Worthington Pump 

Wrigley (Wm.) Jr 

Youngstown Sheet & Tube 7.18 6.94 

Youngstown Steel Door... 1.67 1.17 

26 Weeks to June 26 

<; ae 1.71 

24 Weeks to June 19 
1.72 0.63 
‘ 0.34 
2.91 2.23 


24 Weeks to June 12 
Cincinnati Milling Mach... 1.15 0.67 


12 months to January 31 
Drug 1.05 1.44 


1.75 


Continental Baking 
Artloom Carpet 


Elgin National Watch 
National Tea 


7Sun Ray 


*Canadian currency. fReprinted. D—Deficit. 








CALIFORNIA 


DIVERSIFIED RANCH «o.-- 40 


acres, ten miles from Auburn, C Calif. 40 acres 
fruit, 50 pasture, 30 grain, 70 cleared, balance 
grazing. ‘Two homes; cabins, sheds, 2 barns. 
Over $12,000 worth of purebred stock; over 
$15,000 worth new equipment; plenty of water 
and wonderful climate. A going concern, not 
fully worked yet, and averaging over 20% net 
income on investment. $30,000 crop to harvest 
in August. Inquire, 


D. BECKSTROM 
617 McLaughlin St., - Richmond, Calif. 


NEW YORK 











SSS SSB SERRE SREB SS esse ese eee es 


a responsible Restauranteur of good 
ability and personality, that wishes to change 
from the be cities to an alpine playground 
that sffers all sports, it’s good tidings to know 
that our business has grown too big for us! 

Our guests are raving about the excellent 
foed and service and claim that our place is 
the most famous Restaurant in a radius of 
over 150 miles that never s any liquor. 
It’s recommended by Duncan Hines for the 
last 6 years, as well as in AAA and Gourmets. 
It seats 125 (half in two dining rooms, half 
in a homestyle cafeteria). It’s framed in an 
old English-style framehouse with dark knotty 
pine inside, built on solid concrete foundation. 
Equipment is practical and up-to-date. 


“It’s a little bit of Heaven!—a joyful home 
for the traveler, away from home—they . came 
and returned’’—thousands of them! 


Want to buy it? House and rushing business? 
it has excellent earning possibilities. ‘‘It’s as 
good as the best and better than the rest in 
over 5,000 miles of travel’’—say some guests! 

Think it over and write us! It’s a jewel! 
It’s in the Adirondacks, N. Y. Write: 
BOX 547, FINANCIAL WORLD, 86 Trinity 
Place, New York 6, N. Y. 


FORO REOROBRERREPBR ERE RE RESRERSRERERERER ELE LEE EEG 


CATSKILL MOUNTAINS, N. Y.: Attractive 
Summer Home, Field Stone and White Clap- 
board, 8 rooms and bath and garage, 10 acres 
of land, furnished, Frigidaire, stove, electric 
Myers pump, etc. One mile from Hensonville, 
Windham Township, Greene County, on 
Rip Van Winkle Trail, N. Y. Bus stops at 
road leading to house. Price: $15,000. 


Owner, 135 Locust St., Garden City, N. Y. 
New York Telephone: Garden City 3580 


CENTURY-OLD HOME, remodeled, 7 rooms, 
bath, electric range, G. E. refrigerator, freezer 
room with 1200-lb. farm freezer, additional bed- 
room and kitchen in ell, porches. Brooder house, 
large laying house, barn, 7 stanchions, 2 calf pens, 
pig pen, garage. About 50 acres of land, on main 
highway, 1% miles to Colgate University. Com- 
pletely furnished. $15,000. 


CHARLES L. KINSLEY 
R. F. D. 2, Hamilton, N. Y. 











BARGAIN $11,000 


BEAUTIFUL COLONIAL HOUSE, 8 rooms, 
garage attached. Completely modernized. All 
floors sanded. 26x15 living room; dining room, 
butler’s pantry; large kitchen; den; sun porch; 
rumpus room; 4 bedrooms; bath. and shower. 
Excellent furnace and plumbing. Electric water 
heater. House alone well worth price. All-year 
residence. 110 acres; two trout streams, maple 
shade trees, lawns and garden, barbecue. Mac- 
adam road; school bus and mail delivered. Vil- 
lage near; easy distance to Glens Falls, Saratoga 
Springs, Lake George, Placid and St. Catharine. 
Adirondack hunting and fishing district. Low 
Taxes. Possession soon. Mortgage arranged. 
Principals only. Write F. T. MARTIN, R. F. D. 
1, Granville, N. Y. Phone Salem 17 F 31. 





VERMONT 


ABOUT forty acres on a bend of the beautiful 
Otter Creek, short distance to Lake Champlain. 
River comes from south in about a half mile 
long straight wide stretch and goes west the same, 
making it ideal to base a seaplane, harbor cruisers 
or speed boats; also opportunity for deep water 
dock. Several wonderful sites for summer homes, 
% mile in off main road. Wooded knolls, rocky 
wooded heights, views of the towering Adiron- 
dacks, unusual river scenery. Just the spot to 
build a boating business, etc. ‘House, barn and 
rg in fair state of repairs. For particulars 
write P. O. Box 134, Vergennes, Vt. 
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STOCK FACTOGRAPHS 








Carpenter Steel Company 


Fairbanks, Morse & Company 





& Price (CRS) 





Data revised to July 28, 1948 60 PRICE RANGE 
45 
Incorporated: 1904, New Jersey. Business 30 
originally established 1889. Office: Read- 15 


ing, Pa. Annual meeting: Last Monday 0 $8 
Pl or R — of stockholders (June oe . 
2 
Capitalization: Long term debt...... None ¥ 
Capital stock ($5 par)......... 360,000 hs 1940 ‘41 ‘42 '43 ‘44 ‘45 "46 1947+ 











Business: One of the older makers of specialty steels, pro- 
duces high alloy, stainless, tool and other high grade steels for 
makers of automobiles, aircraft, machine tools, electrical equip- 
ment, roller bearings, typewriters, razor blades and cutlery. 

Management: Experienced. 

Financial Position: Strong. Working capital March 31, 1948, 
$8.8 million; ratio, 3.9-to-1; cash, $4.1 million; marketable 
securities, $170,096. Book value of capital stock, $39.49 per 
share. 

Dividend Record: Payments 1907 to date. 

Outlook: Strong trade position, long term uptrend in con- 
sumer demand, widening use of specialty steels and increased 
capacity, all are favorable factors, but narrowing profit mar- 
gins seem likely to hold earnings growth in check. 

Comment: Capital stock is a well-situated business cycle 
issue in an industry with growth characteristics. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 
Years ended 











& Price 


PRICE RANGE 


(FKM) 





Data revised to July 28, 1948 


Incorporated: 1891, Illinois; originally 
founded in 1858. Offices : 600 So. Michigan 
Avenue, Chicago, Ill., and 80 Broad Street, 


o8sSss 











New York 5, N. Y. Annual meeting: $8 
Fourth Wednesday in March at Chicago. $6 
Number of stockholders (February 28, $4 
1947): Approximately 9,300. $2 
Capitalization: Long term debt.$19,500,000 1940 ‘41 '42 ‘43 '44 '45 ‘46 1947 ’ 
Capital stock (no par)........ 599,595 shs 

Business: Manufactures diesel and other internal combus- 


tion engines used by utility and shipbuilding enterprises, 
municipalities and industrial power plant installations. Also 
makes heavy electrical equipment, scales, pumps, water supply 
equipment and diesel locomotives. 

Management: Alert and aggressive. 


Financial Position: Good. Working capital December 31, 
1947, $39.8 million; ratio, 3.6-to-1; cash, $8.9 million. Book 
value of stock, $66.21 per share. 


Dividend Record: Payments 1900-31 and 1936 to date. 


Outlook: Company’s business is highly cyclical but good 
demand for products under indicated high rate of industrial 
activity .should sustain favorable operating rate for some 
time. Diversification of products and accelerated trend of 
locomotive dieselization also have favorable implications. 

Comment: Stock is a better-than-average equity in a cyclical 
field. 



































June 30 1940 1941 1942 1943 1944 1945 1946 1947 1948 
F 
Earned per share $4.05 $5.59 $4.75 $3.72 $3.44 $3.08 $4.53 $6.38 *$2.84 EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 
Calendar years Years ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 
Dividends paid.. 2.75 2.50 2.50 2.50 2.25 2.25 2.50 3.00 2.00 Earned per share... $4.59 *$4.87 *$4.47 *$4.65 $4.75 $4.34 $5. 14 $7.05 
Price Range Dividends paid .... 3.00 2.50 2.50 2.50 2.50 2.50 2.50 2.50 
MW Gb chabas sees 32% 304 281 31% 3% 49 61% 50% 41% ‘ 
ong ibunicce svn Soi ta 251% oi, 32 39°38 22% Price Range 
— ST. dec actinsnnsd 491i 45% 37% 42 44% 65 88 60 
*Nine months ended March 31; vs. $5.52 same 1947 period. BOW icstttacersens 29% 32 27% 30% 33% 42% 47% 44 
*Includes debt retirement and postwar credits: $2. 63 in ge * 69 in 1942; after 
contingencies :$4.17 in 1944 and 1943; $1 in 1942; $1.25 in 1 
Mission Corporation 
Data revised to July 28, 1948 Earn & ‘Price Ra (MSS) i “ ni 3 
Incorporated: 1934, Nevada, by Standard | 75 PRICE RANGE Grumman Aircraft Engineering Corporation 
Oil Company of New Jersey as a vehicle 60 
for distribution of incorporator’s holdings 45 . . 
of stock of Tidewater Associated Oil Com- 30 : Earn & Price (GQ) 
pany and Skelly Oil Company. Offices: 15 Data revised to July 28, 1948 30 PRICE RANGE 
153 North Virginia Street, Reno, Nev., 0 24 
and 15 Exchange Place, Jersey City, N. J. : i : 18 
Annual meeting: Second Thursday in May, camnep Pen sHaRe $2 ee oe ee pre emt nnd 12 
at Reno. Number of stockholders (December $1 Third Tuesday in April 6 
31, 1946): 30,944. 0 ; 0 
Capitalization: Long term debt...... None 1940 "41 "42 °43 "44 '45 "46 1947 Capitalization: Long sii debt fede None $6 
*Capital stock (no par)...... 1,374,145 shs ° Capital stock ($1 par)....... 1,000,000 shs 
*46.71 per cent held by Pacific Western Oil Company. 0 
1940 ‘41 ‘42 ‘43 "44 ‘45 ‘46 1947 
_Business: A small producer operating in the Rice field of 
Kansas. Company’s income is derived mainly from its hold- Business: Designs and manufactures airplanes and parts. 


ings of 1,345,593 shares of Tide Water Associated Oil Company 
and 582,657 shares of Skelly Oil Company. 

Management: Experienced in the oil industry. 

Financial Position: December 31, 1947 balance sheet still 
reflected holding company status: Cash and Gov’t sec’s, $1.7 
million; investments (common stocks of oil companies, in- 
cluding Tide Water Associated Oil Company and Skelly Oil 
Company), $18.2 million. Net asset value of capital stock, 
$73.07 per share. 

Dividend Record: Payments 1936 to date. . 

Outlook: Despite some participation in oil production on 
its own account, company derives the major portion of its 
income from investments in other oil enterprises. 


Comment: Stock is an indirect speculation in Tide Water 
and Skelly. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Years ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 
*Earned per share.. $1.01 $1.43 $1.02 $1.34 $1.59 $1.72 $1.73 $1.94 

Dividends paid .... 0.25 0.85 0.85 1.00 1,25 1.25 1.45 1.50 
Price Range 

an cctssaseusia. 11% 15% 14% 25 23% 37 44 5634 

SO sake eteesnex 7% 9% 8% 135% 17% 22% 28 28% 





*Based on shares outstanding at end of each year. 
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Engines, propellers, etc., are purchased. The United States 
Navy has been the most important single customer. Com- 
pany also manufactures aluminum canoes and truck trailers. 

Management: Capable. 

Financial Position: Fair. Working capital December 31, 
1947, $20.8 million; ratio, 2.9-to-1; cash and equivalent, $20.4 
million. Book value of capital stock, $25.48 per share. 

Dividend Record: Payments 1933 to date. 


Outlook: Government program for expansion of air strength 
and company’s established position as a leading supplier of 
Navy and other military craft suggest reasonably satisfactory 
results over the next several years. 


Comment: Shares are an above-average issue in an essel- 
tially speculative group. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Years ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 

Earned per share... $1.42 $1.07 $1.34 $3.34 $4.94 $5.71 $0.34 $2.29 

Dividends paid .... 0.62% 0.75 0.75 0.75 0.75 6.75 1.00 1.50 
Price Range 

BUGGh oo ccsescvinc ee 125% 9% 7% 85% 16% 27% 26% 16% 

ER sieecisesctuwess 7% 5% 4% 5 5% 14 11% 8% 





*Adjusted to 100 per cent stock dividend June, 1948. 
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Alabam 
Americ: 
Americ 
Americ 
Americ 
Americ 


Americ 
Americ 
Arden 
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B/G F 
Bates 

Bausct 
Botan) 
Brockv 
Brown 
Bucke} 


Chase 

Chiltor 
Coca-C 
Colum! 
Crowel 


Dentis 
Dictar 
Dixon 
Dun § 
Durez 


Ely & 


Found 
Garloc 
Giddi: 
Good 


Gratol 
Great 
Grinn 


Harri: 
Harsh 
Harvi 
Hears 
Ideal 

Inters 
Jonas 

Kellog 
Lande 
Lawre 


Mack: 
Magu: 
Mallo 
Marli 
Merge 
Natio 
Natio 
New 





Niche 
Ohio 

Perm 
Petro 
Polar 


Remi 
Repu 
Robe’ 
Rock 
Safet 
Sava 
Sken: 
Stale 
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STOCK FACTOGRAPHS 













Condensed Factographs of Active Over-the-Counter Industrial Stocks 






000 Omitted — 


Outstanding Capitalization Net —— Per Share of Common —— ——1947—— 
Incorporated Executive Business and/or Debt. Pfd. Com. Working Book ——i946— ee _ Bid 
Common Stoeks: Year—State Office Product $ (shs.) (Par.) Capital Value Earns. Div. Earns Div. High Low 






















Maleate MINI. iss sctecccics 1933—Del. Birmingham, Ala. Light & heavy cotton goods None Nene 428(1) $2,644 $18.39 % a $0.40 $5.13 $1.93 20 — 8 
gmorican AOR... .. 2.00.00. 1917—Del. New York, N. Y. Arch brick for locomotives None None 91(n) 3,212 56.36 5.00 8.20 6.00 59 — 44 
American Bemberg........ 1925—Del. New York, N. Y. Mfg. of rayon yarns None 22 280(n) 7,281 28.42 5. 7 1.25 5.82 0.75 31%— 19% 


American Dist. Telegraph. . ee J..New York, N. Y. Control. by West. Union 2,116 None 109(n) 3,173 150.54 10.44 5.00 12.00 5.00 121 —107 
American Enka............1§ 928—Del. Enka, N. C. Mfg. of rayon yarns None None 373(n) 7,002 68,73 11.86 2.00 16.25 3.50 90 — 63 
American Hardware........ 1902—Conn, New Britain, Conn. Builders hardware. etc. None None 489(25) 12,936 41.49 0.95 1.00 4.21 1.00 35%— 25 













American Maize Products.. 1906—Maine New York, N. Y. Corn products, feeds, meal None 100 shs. 300(n) 2,700 29.74 4.71 1.25 3.22 1.50 30 — 20 
American — He 1869—Mass. Southbridge, Mass. Optical equipment 5,000 None 646(n) 31,285 60.02 5.99 2.30 4.66 2.20 49%— 40 
eten WON Sec ccesccus ce 1933—Del. Los Angeles, Cal. Milk, cream, ice cream None 245 456(1) 6,000 6.30 3.80 1.25 1.68 1.28 22%— 12 
Art Metal Cunabhackinn. . 1913—Mass. Jamestown, N. Y. Mfg. office furniture None None 298(10) 7,154 35.44 5.68 2.50 9.09 3.50 37%— 30 





















BAG WORE. Tati. 5 occs ceed 1925—Del. Chicago, Ill. Restaurant chain 235 None 123(1) Def. 6.28 2.06 0.50 3. 100 15 — 10 
Bates Manufacturing....... 1852—Me. Augusta, Me. Cotton & rayon fabrics None 37 391(10) 16,352 52.27 13.15 2.12% 16.87 4.00 37%— 21 
Bausch & Lomb Optical... te Y. Rochester, N. YY. Ophthalmic products 9,493 50 573(10) 22,684 30.90 0.85 0.75 1.19 0.75 26%— 13% 
Sf ee 1899—Del. Passaic, N. J. Woolen fabrics, ties er 328 513(1) yen 7 1948 ian cae whdbbeanaae 
Brockway Motor........... 1932—N. Y. Cortland, N. Y. Heavy-duty trucks None None 217(10) 6,453 41 .50 10.43 3.00 38%— 29 
Brown & Sharpe Mfg......1868—R. I. Providence, R. I. Machine tools, cutters, etc. None None 693(10) 20,780 37. 0 3 55 1.50 3.83 1.80 30%—§22% 
Buckeye Steel Castings....1894—Ohio Columbus, Ohio Castings for rail equip. None 24 236(n) 4,210 18.36 2.25 1.50 3.11 1.75 22%— 16% 


































Chase Candy —_ Pebeesicace 1944—-Mo. St. Louis, Mo. Packaged & bulk candy 2,099 99 §12(1) 4,348 8.93 1.35 0.35 f4.93 0.85 13 — 9% 
Chilton Company.......... 1911—Del. Philadelphia, Pa. Trade magazines, services None None 411(10) 2,177 =18.08 2.65 1.00 2.44 1.00 18%— 14 
Coca-Cola Bottling (N.Y.). 1920—Del. New York, N. Y. Bottles & sells Coca-Cola 1,000 None 245(n) 81 22.10 2.40 2.00 3.67 2.00 91 — 67 
Columbia Baking.......... 1928—Del. Atlanta, Ga. Bread and cake None 133 100(n) 232 4 49=-27.49(P) 4.22 2.25 2.10 1.50 32 — 19. 
Crowell-Collier Publishing. 1920—Del. New York, N. ¥Y. Magazines and books None 1,555(n) 23,052 10.76 3.69 2.50 3.14 2.20 37%— 26% 














Dentists Supply Co....... .. 1899—N. Y. New York, N. Y. False teeth: dental sup. None 8 1,200(2%) 4,261 4.35 1.38 1.25 0.99 1.00 23%— 17 
Dictaphone Corp. ......... 1923—N. Y. New York, N. Y. Dictating machines, etc. None 15 132(n) 2,961 26.10 3.37 1.75 4.00 2.00 36 — 27 
Dixon (J.) Crucible....... 1868—Del. Jersey City, N. J. Lead pencil, graphite None None aa 4,067 133.45 7.39 3.25 2.56 4.00 69 — 59 
Dun & Bradstreet......... 1930—N. J. New York, N. ¥. Mercantile credit sources None 960(n) 13,263 ase 1.90 1.37 1.68 1.20 2544— 19% 
Durez Plastics & Chems... 1939—N. Y. N. Tonawanda,N.Y. Phenolic plastics 4.000 None 1, 500(1. 6643) 5,850 elie 1.04 0.47 1.37 0.70 I19%— 13% 








Ely & Walker Dry Goods.. 





1883—Mo. St. Louis, Mo. Wholesale dry goods 4,539 143 857(n) 29,839 43.95 6.19 1.00 k6.27 2.00 34%— 24% 













Foundation Company....... 1902—N. Y. New York, N. Y. Engineering & contract None None 165(1) 699 6.92 D0.49 None D0.65 None 8%— 3% 
Garlock Packing........... 1905—N. Y. Palmyra, N. Y. Mfg. mechanical packings 2,081 None 418(1) 5.968 20.90 2.34 1.00 3.05 1.10 23%— 18 
Giddings & Lewis......... 1895—Wis. Fond du Lac, Wis. Milling & drilling mach. 143 None 300 (2) 3,198 15.72 1.82 1.00 1.39 1.00 13%— 10% 
Good Humor Corp......... 1939—N. Y. Brooklyn, N. Y. Ice cream products Nong None 350(1) 869 4.93 1.83 1.35 1.60 0.50 14%— 7 
Graton & Knight.......... 1926—Mass. Worcester, Mass. Hides, leather, tanning None 23 83(n) 2.871 35.50 4.67 2.75 4.02 1.00 14%— 12% 
Great Lakes Steamship....1924—Del. Syracuse, N. Y. Transportation Gt. Lakes Nong 30 §©180(n) Recapitalized in 1947 iceee sade. | aucouaawans 
CHRON. “QO 6 s.cciccccces 1923—Del. Providence, R. I. Sprinkler systems, etc. None None 500(n) 12,469 44.42 5.68 1.50 10.78 2.00 32%— 28 











Harrisburg Steel........... 1899—Penn. Harrisburg, Pa. Steel cylinders, etc. 435 None 183(5) 1,534 20.62 0.78 1.00 0.65 0.75 16 — 8% 
Harshaw Chemical......... 1897—Ohio Cleveland, Ohio Chemicals, pigmeuts _ — 293(10) 6,323 33.26 12.69 1.25 i5.71 1.87% 42%— 30% 
ee ere 1939—Cal. Los Angeles, Cal. Aviation die castings 600 (1) 425 1.80 j0.07 None jD0.15 None 1%4— 
Hearst Cons. Pub. 7% ‘‘A’’ 1930—Del. San Francisco, Cal. Holding Co. periodicals 17, 300. my 190(35) 2,000(n) 8,063 “aate 11.33 1.75 9.41 1.75 30%— 25 
Ideal Cement Co........... 1908—Col. Denver, Col. Cement producer 2,000 None 1,379(10) 3,362 16.83 2.18 1.25 2.52 1.60 37%— 30 
Interstate Bakeries........ 1937—Del. Kansas City, Mo. Wholesale bakers 3,610 81 305(1) 2,753 79.74(P) 2.96 None 3.73 None 15 — 8 
Jonas & Naumburg........ 1922—N. Y. New York, N. Y. Hatter fur for felts None None 269(2%) 1,758 7.38 jl.15 0.90 j0.47 0.30 ™%— 4% 
Kellogg Company.......... 1922—Del. Battle Creek, Mich. Cereal products None None 2,183(1) 11,268 10.55 2.03 1.25 2.48 1.25 28%— 24% 
Landers, Frary & Clark....1853—Conn. New Britain, Conn. Household utensils 3,400 None 420(25) 11,713 42.07 0.06 1.50 2.60 1.50 37%— 26 
lawrence Portland Cement. 1898—Pa. Northampton, Pa. Cement and lime None None 75(n) 1,464 81.33 1.26 1.25 4.60 2.00 34 — 25 














MacFadden Publications...1924—N. Y. N. Y. City, N. Y. Magazines ‘“True Story” 2,466 55 272(1) 2,649 AES: 2.51 1.00 1.93 1.00 15%— 8% 
Maguire Industries........ 1934—Deit. New York, N. Y. Radio, food, cosmetics 153 None 1,347(1) 1,023 1.10 jD3.38 None jD1.25 None en 

ae ee ee eee 1928—Md. Indianapolis, Ind. Ignition contracts 2,360 None 403(n) 5,651 19.52 1.36 861.05 2.49 1.25 28 — 15% 
Marlin-Rockwell .......... 1934—Del. Jamestown, N. Y. Steel balls and bearings None None 339(1) 10,116 34.08 5.25 2.00 9.98 5.50 54% 41% 
Mergenthaler Linotype ....1895—N. Y. Brooklyn, N. Y. Type-setting machines None None 236(n) 15,088 112.69 i1.76 1.75 i5.54 3.75 #62 —- 43% 
National Casket........... 1890—N. Y. Boston, Mass. Caskets & burial None 66 63(n) 7,237 92.70 £6.62 2.50 710.80 3.50 52%— 37 

National Paper & Type....1900—N. J. New York, N. Y. Export printing equipment None 15 64(1) 3.973 42.29 h5.96 1.50 h8.92 2.00 40%— 31% 
New Britain Machine...... 1895—Conn. New Britain, Conn. Spindle screw machines None None 140(n) 5,471 60.79 4.27 2.25 1.03 1.80 34%— 24% 











Nicholson File Co......... 1864—R. I. Providence, R. I. Files None None 566(n) 10,856 28.00 3.44 2.65 3.02 2.30 44%— 38% 
Ns 6c acecepinraieie eg 1936—Del. New York, N. Y. Book and box matches None None 189(25) 6,840 44.77 1.53 . 1.00 2.54 100 34 —17 
Permutit Company........ 1930—Del. New York, N. Y. Water rectifying equipm’t None None 220(1) 2,259 13.22 1.92 0.75 3.02 0.90 13%— 9% 
Petroleum Heat & Power..1919—Del. New York, N. ¥. Oil burners; fuel oil 3,340 None 2,050(2) 7,085 6.38 £0.23 None f0.88 0.10 9%— 5 
i ea ee 1937—Del. Cambridge, Mass. Polarizing products None 25 404(1) 2,110 3.08 D0.98 None D2.51 None 55 44— 16 














Remington Arms.......... 1920—Del. Bridgeport, Conn. Small arms ammunition None 37 7,493(1) 20,567 3.36 0.28 *0.20 0.43 80.35 4%— 2% 
Republic Natural Gas..... 1934—Del. Dallas. Tex. Natural gas, oil 7,000 None 1,451(2) 1,516 9.00 £1.23 0.50 f2.10 0.70 38%— 19 
Robertson (H. H.)........ 1916—Pa, Pittsburgh, Pa. Building materials None None 250(n) 5,567 33.79 2.65 1.50 5.46 2.50 45%— 22 
Rockwell Mfg. Co......... 1925—Pa. Pittsburgh, Pa. Valves, meters, ete. 5,000 Nonel,779(2%) 17,714 11.94 1.69 0.25 2.95 0.40 15%— 10 
Safety Car H. & L....... 1939—Del. New Haven, Conn. Railway light, & air-cond. None None 376(12%) 5,917 21.22 1.02 1.00 2.93 1.37% 91 — 68 
Savannah Sugar Ref....... 1916—N. Y. Savannah, Ga. Bulk, packaged sugars None None 219(1) 5,589 26.23 2.08 2.00 4.24 2.00 38%— 3 
Skenandoa Rayon.......... 1925—Del. Utica, N. Y. Viscose rayon yarn None 5 344(5) 3,254 15.74 1.38 None C2.17 0.25 ...... es see 
Staley cA. Ts BOe....... 1906—Del. Decatur, Ill. Corn & soybean products 3,775 50 847(10) 23,540 38.62 8.79 1.80 10.99 2.00 55 — 38 
Standard Screw............ 1900—N. J. Chicago, Ill. Screw machine products None 1 284(20) 9,861 62.59 7.28 4.75 9.48 4.75 74 — 56 
Stanley Works............. 1852—Conn. New Britain, Conn. Hardware & tools 1,400 None 560(25) 18,454 56.56 7.47 2.50 8.09 *2.00 71 — 54 
Stromberg-Carlson ........ 1914—N. Y. Rochester. N. Y. Switchboards, radios 3,000 68 271(n) 6,201 31.17 2.57 0.75 3.50 0.75 14%— 11 












PRN: TAN 5 id iv cv wee dice 1913—Pa. Meadville, Pa. Zippers None 205 1,136(5) 13,675 20.44 4.84 2.85 3.31 2.50 52 — 34 
TUDOR. TE. oidinsig «co 0n 1936—Del. New York, N. Y. Feminine hygienic prod. 52 None 300(1) 597 4.45 1.11 0.50 1.73 1.00 11%— 7% 
Taylor-Wharton Iron & S. :1891—N. J. High Bridge, N. J. Alloy steel castings None None 84(n) 2,501 54.36 3.07 1.20 5.51 1.20 2442— 18% 
Tennessee Products & Chem. 1917—Tenn. Nashville, Tenn. Iron, coke & chemical 1,785 314 334(5) 2,504 13.69 1.24 None 2.70 0.30 10 — 6% 
MOG, co ss aden 1922—N. Y. New York, N. ¥. Publishes Time, Life 13,884 None 974(1) 28,018 17.21 4.11 2.50 7.73 3.25 72 — 56 
Tim: AOR. 02.5 c0e8scs 1936—Cal. Log Angeles, Cal. Aluminum products 171 None 762(1) 11 0.68 jD0.04 None jD0.80 None 2— 
Tokheim ee AS Se 1918—Ind. Ft. Wayne, Ind. Gasoline & oil pumps None None 322(n) 2,659 k1.03 1.00 k2.31 1.00 19 — 14% 
Trico Product®. ....0.0000. 1920—N. Y. Buffalo, N. Y. Auto windshield wipers v u401(n) 4,313 37.02 u7.62 2.50 u7.39 8.00 49 — 41 



























Jn. Artists Theatre Cir...1926—Md. New York, N. Y. Theatre operator 511 16 600(n) 2,572 10.44 h2.16 0.30 h2.23 0.50 11%— 7% 
Un. Drill & Tool “B19 26—Mich. Chicago, Ill. Metal working tools, drills None A323 498(1) 6,142 12.78 3.58 0.40 2.13 0.60 10%— T% 
United Piece Dye Works... 1912—N. J. Lodi, N. J. Textile dryers & finishers None 66 900(n) 1,791 984.64(P){0.47 None 10.31 None 3 — 1 
U. a ae 1926—N. M. New York, N. Y. Potash salts None None 138(25) 2,635 6.81 2.56 1.50 2.79 1.60 25%— 19 
Uatvenaad . | Se 1937—Del. St. Louis, Mo. All types of matches 2.550 None 1,050(n) 4,897 50.66 6.18 2.00 5.24 2.00 50%— 29 
Veeder-Root .....c....000% 928—Conn, Hartford, Conn. Counting & comp. devices None None 415(n) 4,782 20.76 4.14 2.00 4.75 2.00 41%—§35 
Warner & Swasey......... 1928—Ohio Cleveland, Ohio Machine tools; lathes None None 807(n) 8,108 16.21 0.64 0.50 0.46 0.25 13%— 8% 
Welch Grape Juice........ 1903—N. Y. Westfield. N. Y. Grape juice and jams None None 312(2%) 2,188 21.94 h1.52 None h2.64 None - — 13% 
Willcox & Gibbs.......... 1866—N. Y. New York, N. Y. Sewing machines; parts None None 150(5) 1,566 16.83 0.94 0.40 1.90 0.50 _ 5% 
Winn & Lovett Grocery....1928—Fla. Jacksonville, Fla. etail grocery chain 1,900 16 347(n) 3,768 10.20 4.04 0.40 3.77 1.00 My i 








Fiscal years: c—March 31, following year; f—June 30: h—August 31; i—September 30; j—October 30; k—November 30; n—no par; t—restricted stock; u—unrestricted stock. 
D—Deficit. P—Preferred stock. *Also paid stock. jfArrears $8.314% December 16, 1947. tOn old capitalization. #Listed Boston Steck Exchange. § Adjusted. 
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FREE 
BOOKLETS 


Upon request on your letterhead and 

out obligation, any of these book- 
lets will be sent direct from the issu- 
ing firm to whom your request will be 
ferwarded. Booklets are not mailed out 

FInanciaL Wor tp itself. Confine 
each letter to a request for a single book- 
let, giving name and complete address: 
ADDRESS: Free Booklets Depart- 
ment, Financial World, 86 Trinity 
Place, New York 6, N. Y. 











Securities Outlook—Monthly bulletin of New 


York Stock Exchange member firm discusses 
“What’s Ahead for Retail Trade”, with particu- 
lar reference to the department store stocks. 


How to Profit Through Tax Exemption—T here 
is a place for tax-exempt investments in every 
portfolio, amd this 12-page booklet shows how 
to profit through tax exemption. 


* * * 


Railroad Equipment Certificates—A time-tested 
imvestment especially adapted to the needs of 
banks, institutions and other conservative in- 
vestors. et tls 


The Investment Merits of Selected Municipal 
is—This resume defines and discusses the 
exceptional qualities and tax advantages of 
municipal bonds. 
ee 2 J 


Two Utilities Analyzed— New study of the 
break-up values of two leading public utility 
holding companies has been prepared by a 
New York Stock Exchange member firm, and 
reveals significant changes. 


* * * 


Steckholder Relations—A 32-page, illus- 
trated brochure reviews the effective techniques 
fer creating and maintaining shareholder in- 
terest, and proposes new methods for cultivat- 
ing confidence amongyother “publics” by means 
ef modernized annual reports. 


* * * 


Mid-Year Outloek—The researchers and ana- 
lysts of a leading New York Stock Exchange 
member firm report the prospects for the last 
six months of 1948 with regard to both busi- 
ness and the stock market. 


* * * 


Hints to Secretaries—A booklet listing proper 
salutations and complimentary closings; list of 
eften misspelled words, rules for punctuation; 
guide for abbreviations, etc. Make requests 
en business letterhead. 


* * * 


Behind Your Investment—New booklet answer- 
ing questions about savings plans which afford 
censistent dividend income and_ reasonable 
safety. 

* 2 * 


“Savings & Loan” Essentials—A primer on 
the opportunities afforded by shares in insured 
savings and loan associations to solve many 
investment problems with safety. 


* f * 


New Type of Investors’ Service—A brief folder 
describing a service offered without cost by a 
New York Stock Exchange member firm, 
which keeps you posted on your securities, 
sending you red-checked items for your 
quick perusal. 

* * * 


Asset Number One — A new digest on the 
subject, “What Are Stockholder Relations?” 
Pointed up are the programs and techniques 
required to produce wholesome management- 
shareholder cooperation. 

* * 2 


Opening an Account—-Many helpful hints on 
trading procedure and practice in this 24-page 
booklet, offered by N.Y.S.E. firm. 


* * 2 


Security & Industry Survey—A quarterly fore- 
cast of financial and business conditions, in- 
eluding individual studies of twenty-eight 
basic industries. A 56-page brochure gener- 
ously illustrated with appropriate charts of 
Price trends and ratio is available without 
obligation. eee 


Investor’s Reader—A copy of this popular 
semi-monthly digest offered without charge— 
features include “The Stock Market,” “Busi- 
ness at Work” and “Production Personalities.” 
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Financial Summary 



































































































































*Standard & Poor’s Corporation. 


Curtiss-Wright 
Commonwealth & Southern 
Sinclair Oil 
NewYork Central Railroad... 2... 0.05. 
Packard Motor 
SORA VEN sc 500 Sh Se 
Consolidated Vultee Aircraft............. 
RE Ee oes cekaceabccenaesssuneeen 
Radio Corporation of America........... 
Rania AMONGES 54 sks os. ese sok «sew aes 
Standard Oil (New Jersey) 


266.06 OOS 62:04 95 66 2 6505 OUD ® 
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Republic Aviation 


Shares 

Traded July 20 

173,600 11% 
65,900 3 
60,600 2634 
59,700 16%4 
44,400 4% 
44/100 19 
42,500 10 
41,700 42% 
37,300 12% 
36,600 60% 
33,300 81% 
32,700 10% 


-—— Closing ——, 


July 27 


11% 
3% 
27¥%, 
79h 


20 

10% 
42% 
12% 
633% 
82 

11% 


T T T 
240 st lL 240 
500, |S ae aii 
200 200 
180 W 180 
160 160 
INDEX OF 
140;— INDUSTRIAL 1948 140 
120 PRODUCTION 120 
Fed. Reserve Board | 100 
1940 1941 1942 1943 1944 1945 1946 197:J F M A M J 
. > 1948. * 1947 
Trade Indicators an (aes Sek dee 
{Electrical Output (KWH) .............. 4,760 5,197 5,342 4,730 
§Steel Operations (% of Capacity)....... 90.8 93.1 93.1 94.4 
Freight Car Loadings (Cars)............ 755,760 892,527 880,000 919,928 
oa 1 . 1947 
July 7 July 16 July 21 July 3 
gNet Loans 94 Cities (Fed. Res. Mbrs.)... $23,932 $23,901 $23,978 $20,194 
{Total Commercial Loans ................ 14,403 14,481 14,502 11,949 
he ge OS ener ewes 1,119 1,044 1,025 1,049 
Money in Circulation.......666ccseceed. 28,142 27,959 27,864 28,145 
{Brokers’ Loans (New York City)........ 931 955 828 775 
000,000 omitted. §As of the following week. +Estimated. 
N. Y. S. E. Market Statistics 
Closing Dow-Jones —— -July- \ ——1948 Range—, 
Averages: 21 22 24 26 27 High Low 
20 Industrials 184.44 185.29 185.31 | 184.17 186.09 193.16—165.39 
20 Railroads 60.25 60.96 61.15 Exchange 60.50 61.33 64.95— 48.13 
15 Utilities ...... 35.19 35.09 35.30 Closed 35.20 35.39  36.04— 31.65 
65 Stocks- .....%. 68.73 69.09 69.22 | 68.75 69.46 71.85— 59.89 
July. ‘ 
Details of Stock Trading: "ih zz zB 24 26 a 
Shares Sold (000 omitted)....... 1,200 850 820 720 870 
Ramis ROM aSa os + onisknss arn 1,009 955 985 966 970 
Number of Advances ........... 500 486 462 232 486 
Number of Declines ............ 296 274 292 Exchange 513 273 
Number Unchanged ............ 213 195 231 Closed 221 211 
New Highs for 1948............. 8 6 3 2 9 
New Lows for 1948............. 6 1 4 11 ll 
Bond Trading: ? 
Dow-Jones 40-Bond Average.... 99.63 99.66 99.56 | 99.56 99.52 
Bond Sales (000 omitted)........ $3,550 $3,190 $2,710 $2,520 $3,640 
*Average Bond Yields: June30 July 7 July —sJuly 21 High Low 
Abte 2.857010... 2.766% 2.770% 2.781% 2.793% 2.826% 2.722% 
5G cxesaeueee eats 3.012 3.023 3.024 3.044 3.175 2.988 
ee an 3.317 3.314 3.305 3.295 3.506 3.295 
*Common Stock Yields: 
50 Industrials ...... 5.15 5.14 5.14 5.36 6.09 5.05 
20 Railroads ....... 5.52 5.46 5.37 5.84 6.88 5.37 
20 Utilities ......... 5.53 5.58 5.53 5.66 6.08 5.53 
90 Simeks ......25%.. 5.20 5.19 5.18 5.41 6.13 5.12 


The Most Active Stocks — Week Ended July 27, 1948 


Net 
Change 
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Earnings, Dividend Record and Price Range of N. Y. Curb Common Stocks 


This is Part 5 of a tabulation which will cover all 
common stocks listed on the New York Curb 
Exchange. It is not a recommendation, but merely a 


statistical compilation valuable for future reference. 
All earnings and dividend payments are adjusted to 
present capitalization, giving effect to stock splits. 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 
Corporations ......... High ..cccece ‘ 14% 8y% 11% 8% 11% 10% 12% 18% 24 31% 20 
a BOE cconcaneks 3 3 3% 3% 5% 7 7% 956 15 15% 7% 
Earnings ..... $0.22 $0.43 $0.55 . $2.48 $4.76 $4.92 $4.17 $4.79 $2.86 D$1.23 D$0.27 
Dividends 0.50 0.40 0.50 1.00 1.00 1.50 1.60 1.60 1.60 1.60 1.00 
B: dgeport Gas Light........ PE. saacccses 36% 33 36 36 30 22 22% 123 27 31 ae 
Reich | Sith 31 25 33 36 20% 19 19% 21% 2s 25 
Earnings ..... $2.16 $2.10 $2.19 $2.21 $1.93 $1.57 $1.48 $1.46 $1.46 $1.72 # 
Dividends .... 2.00 2.00 2.00 2.00 1.70 1.60 1.40 1.40 1.40 1.40 1.40 
Ree OR gs ideas cases, OS aererrrrrr 21% 10% 7% 3% 2% 2% 12% 13% rs 12% 10% 
’ eee er ree 7 4% 2% 1% 1 1% 2 7% 6% 6% 
Earnings ..... $1.90 D$0.14 D$0.95 D$0.88 D$0.01 D$0.16 $0.96 D$0.64 DSO, $ $0.17 $1.05 
Dividends p1.00 None None None None None None None None None None 
B) Ilo Manufacturing ....... i ore 12% 12 13% 14% 14% a 12% 17% 21 24% 22 
' ARP sn c-ccusss 7% 6% 9% 10% £211% 10% 12% 17 18-1494 
Earnings ..... $1.04 $1.44 $1.90 $1.42 $2.22 $1. 2 $0.85 $1.46 $1.58 $2.32 $1.49 
Dividends .... 0.75 0.80 0.80 0.80 4.15 1.00 0.85 1.00 1.00 1.00 1.20 
Bvitish American O%}......... PE, haccitcw 26% 21% 22% 17 12% 14% 18% 21 24 25% 25 
7 kes vdeseen 16 18 16% 10 10% 10 14% 18 20% 23% 17% 
EeOrniwige. sic $1.30 $1.26 $1.64 $1.10 $1.05 $1.03 $1.06 $1.10 $1.14 $1.20 $1.47 
0 Dividends .... $1.15 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 
4 ° 
ge itish Columbia Power BME eicensics 39% 33% 29 30 26% 23 29 24 30 31 27% 
(CONG FED cweescucaneess<tsi mee. 66. saeeen 29 23 21% 23 21% 18 22% 19 21 25% 19}%4 
Earnings ..... 2$1.76 2$2.04 2g$2.05 tn$2.06 $2.07 $2.08 $1.74 $1.65 $1.53 $1.99 $1.98 
3 Dividends $1.80 $2.00 $2.00 $2.00 $2.00 52.00 $2.00 $1.70 $1.60 $1.60 $1.60 
4 Brown-Forman Distillers .... 12% 3% 4% 2% 4 6% 29% 26 46% 76% es 
9 2 1% 1% 1% 1% 1% 5% 15% 20 44 its 
) (After 2-for-1 split one vede “ead ‘wae inee wees ude 34% 23% 
5 August, 1946) ............ easie¥s aad hie ere eee nie Per eats aoa acs 17% 15% 
Earnings ..... e$0.35 eD$0.22 eD$0.02 e$0.17 e$0.25 e$0.46 e$0.81 e$1.66 e$2.17 e$3.51 e$9.74 
5) Dividends .... None None None None None None None None 0.20 0.50 1.00 
Browal GEM 6c issee cse0<5 BOE civic cece 5% 7% 6 4% 1% 2 3% 9% 14% 9 
peewee 3 2% 2% 1% % 4 9/16 1% 3% 6% 5% 
Earnings ..... $0.61 D$0.52 D$0.32 $0.17 $0.10 D$0.47 $0.46 0.71 $0.78 $1.44 $3.23 
Dividends .... 0.50 None None None None None None one None None 0.30 
fe Bruce (E. L.)............006. SE cesses. 3054 17% 17% 11% 14% 14% 23% 36 “ 50 48 
(Adjusted to 2-for-1 split Low .......... 6 7 5% 9% 12% 22 35 32 
9 SS ae ee Earnings ..... asl. 12 g$0.13 $0.50 2$0.90 $1.83 262. 7 $1.75 g$1.51 agi.3 30 8$0. 7 g$4.88 
3 Dividends None None None 0.12% 0.50 0.50 0.50 0.50 0.87% 
SHE Bruck Mille ........0c0000000- High ......... 11% 534 6% 7 6% 5% 9 11% 21 29% 29 
39 (Before 1948 reclassi- aicamnesedl 2 2% 2 4% 4% 4% 5% 8 9% 19% 20 
fication) Earnings ..... k$0.14 k$0.01 k$0.24 k$0.47 k$2.14 k$1.49 k$1.20 k$0.52 k$0.70 k$2.47 k$4.26 
a Dividends .,.. 50.20 None None None None 50.40 50.40 50.40 50.60 $1.00 $1.50 
0 Buckeye Pipe Line........... ae 51% 39 34% 43 46 42 40 Kise sone Raed 
70) (Par $50) eee 36 22% 26% 28 34 35% 39 ema Pn a aaa 
"3 (No Par) ND sccscwas awe oaew ones “wed A > 10 1034 15% 15% 1234 
ii atewbek wea jaws ey ore “wae “ens 7% 9 10 11 10% 
73 Earnings ones $0.80 $0.47 $0.63 $1.02 $1.07 $0.84 $0.86 $1.00 $0.82 $0.82 $1.03 
11 Dividends 0.75 0.40 0.50 0.80 0.80 0.80 0.80 0.80 0.80 0.80 0.80 
9 Bunker Hill & Sullivan EN: Kexeancas 31% 18% 20% 14% 12% 12} as, 12 22% 26% 19% 
ll WINE anichédiusddererisecs OM: ass cunwtes 12% 10 11 9 9 8% 95% 9% 10% 15% 15% 
Earnings ..... $1.94 $0.39 $0.61 $0.61 $1.16 $0.96 $0.96 $0.96 $0.94 $0.76 $2.97 
$9 Dividends 1.37% None 0.75 1.00 1.00 1.00 1.00 0.50 0.63 1.00 1.25 
J 
40) Burd Piston Ring............ Gee: .s0axseauae 3% 4y% hs: 11% 20% 16 
OW os. -ceeces re oe ener aides ieee 24 3% 4% 6% 10 10% 
y Earnings ..... $0.27 D$0.38 $0.23 $0.73 $0.96 $0.69 $0.75 $0.78 $0.79 $3.16 $6.59 
j Dividends 1.00 None None None 0.40 0.40 0.40 0.47% 0.50 0.62% 1.00 
% Burry Biscuit .............0: .. cidseceas 8 3% 2% 1% 9/16 15/16 4% 4 13% 12% 7 
7 Low «+. -cccces 2 1% 1% 5/16 % Yh % 3 3 5% 2% 
) Earnings ..... k$0.23 k$0.001 kD$0.12 kD$0.73 kD$0.21 k$0.36 k$0.40 k$0.17 k$0.55 k$0.25 kD$1.22 
Dividends 0.25 None None None None None None None None None None 
Butler Pe Fees bck covevecacs SE Sidéaevas 1% % % \% ¥y, % 5% 5% 10% 19% 13% 
(Par $0.25) wn atreen 3/16 1% % 1/16 5 Ye 2% 4¥% 45% 7% 12% 
Earnings ..... D$2.13 D$1.58 D$0.78 D$0.71 $0.16 $2.04 $0.96 $0.95 $0.85 $2.31 $2.59 
; Dividends .... None None None None None None 0.25 0.35 None 0.60 0.75 
Cable Electric Products...... Eee 1% % 1% 1% % % 1% 2% 7%, 7 4 
EO eae chaos \% 5/16 \% % 5/16 7/16 13/16 3 3% 
Earnings ..... eD$0.25 e$0.01 e$0.22 e$0.19 e$0.02 e$0.19 e$0.09 e$0.14 ‘e$0. 10 e$0.57 e$0.94 
3 Dividends None None None None None None None None None 0.1 0.10 
California Cotton Mills....... RUE: xv itaccct Listed N. Y. Curb Exchange 
t (Para i OS, a RR eek. June, 1948 
nge Rereians Reyes D$0.06 D$0.75  D$0.01 D$0.12 $1.06 $0.65 $0.83 $0.45 $0.49 $2.91 $1.17 
Dividends .. None None None None None None 0.30 0.30 0.30 0.45 0.6 
\% California Electric Power... High ......... 23% 5% 1 grad a Pere we 
% Par $100) WE. 665. akevac 5 4 % Gane Pree haus azes ‘aoa eaaa ae 
E (No Par) ee weas 4% 5% 1% "93 7% 13 13% 10 
2 sess eeeees sig ate one wierd 2% hh A 1% 5% 6% 8% 7% 
i Earnings ..... $0.59 $0.17 $0.03 $0.31 $0.53 $0.82 $1.14 $1.06 $0.95 $0.75 $0.77 
T Dividends. .... None None None None None None 0.10 0.40 0.55 0.60 0.60 
Y2 @ C illite Tumgsten ..........+. PG: acccvenes 4% 1% 2 2% 2% 2 6% 9% 14% 11% S¥% 
% ee eee 74 V4 1 1% 1% 1% 1% 43% 6% 4 2% 
% Earnings ..... pe D$0.06 $0.14 $0.36 $0.51 $0.40 $0. - $0.36 zD$0.43 zD$0.78 go 
3 Dividends q None 0.08 0.10 0.10 0.25 0.2 0.20 0.20 None One 
% e—12 months to April 30. g—12 months to June 30. k—12 months to October 31. n—Calendar year. p—Also stock. q——Paid in stock. s—Paid 
4 ; — currency. t—Earned $1.08 per share 6 months to December 31,- 1939. z—Before Federal tax credit. D—Deficit. {—Bid quotations 
roug 
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Copr., The American Tobacco Compan 


So Round, So Firm, So Fully Packed —So Free and Easy on the Draw 





